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Big  B.C.  Power  Plant 

Is  Ahead  Of  Schedule' 


EARLY  PROSPECTS 

Vanrouver  --  The  Bridge  River  WpQTpRN  CRAINS 
'power  development  of  B.C.  Power  If  liU  1  Ullll  UlinillU 
i  Corp.  i.s  well  ahead  of  .schedule,  and  :  rkn/vanmimT/l 

it  i.s  c.stimated  tliat  80  per  cent  of'  Vhm'N  |/UIIM|VIN| 

j  tile  fiist  three  unit.s  will  be  fin-  iJuLlll  I  llvlflllJlllU 

j  i.shed  by  the  end  of  thi.s  year.  Cail-  ^  _ 

ing  for  exten.sive  con.striiction  work  ,  .  ,  y-,  <.  •  ik¬ 

on  Bridge  River  and  Seton  Lake,  Last  of  Coarse  Grains  Now 


Iff  UllOljl  1  LiIjITIIjIi  1  niile.s  north  of  Vancouver,  the 

w  w  *'““*’*  I  development  will  ultimately  prn- 

-  I  duce  620,000  hor.sepower  from  ten 

Breakdown  In  Railway  Nego- 1 62,ooo  h.p.  unit.s. 


I  tiations  Serious  Development 
I  In  Canadian  Situation 

I  NEW  U.S.  COAL  THREAT 

j  Strike  Would  Slow'-Down  In- 
I  d  u  s  t  r  i  a  1  Production  and 
j  Hamper  ERP — International 
I  Situation  Brighter  on  Pales- 
!  tine  Truce 


The  fir.st  unit  wa.s  expected  to 
come  into  operation  in  October,  a 


Planted  and  Wheat  Coming 
Along  in  Good  Shape 

RAIN  NOW  NEEDED 


Mayhew  Cabinet  Appointment 
A  Tinger  in  the  Dike’  Expedient 

other  Appointments  Being  Made  Pending  the 
Liberal  Convention  and  Change  of  Party  Leader- 
sliip  —  And  Both  Old-Line  Parties  Are  Faced 
With  the  Cost-of-Living  Problem  Which  is  Made- 
to-Order  for  the  C.C.F. 

By  TEMITS 


Ottawa  —  My  statement  with 
regard  to  the  appointment  of  Hon. 


I  second  in  January  1919  and  the  Similarity  of  Crop  Conditions  Robert  Mayhew  as  Minister  of 

■  at  This  Time  to  Those  in  ulfZ'nL  a  better  iruv  " 

With  the  progress  being  made  these  ,  irvoo  n  x-  w  happen  to  a  belter  gu>. 

dates  may  be  bettered.  ^  Jilinipcr  a  CUT  Is  rjll"  Bob  ^layhcw  is  one  of  my  pin- 

_ _  .  _  '  COUraging  up  boys”  on  Parliament  Hill. 

■f  A  nnnir  n  a  I  nn  -  Self-effacing,  modest,  diffident, 

lylAVVHY  \AI  (Special  Correspondence)  not  too  good  a  speaker,  he  con- 

IHrtlJlJlj  1  OiftljJLiO  i  Winnipeg — With  a  vast  measure  ceals  his  solid  virtues,  parades  the 

.  wi  4  satisfaction  the  west  saw  the  less  attractive  characteristics. 

AmI|  UApMIMpe  :  last  of  its  coarse  grain  crops  plant-  When  I  say  less  attractive,  I 

fj/ftlVlilliUlJ  Pd  this  week.  The  young  wheat  mean  that  he  seems  shy  when  he 


Kisherics  is  this:  ‘Tt  could  not 
happen  to  a  better  guy." 

Bob  Mayhew  is  one  of  my  "pin¬ 
up  boys"  on  Parliament  Hill. 
Self-effacing,  modest,  diffident, 


claims,  but  as  long  as  both  are 
even,  both  theoretically  have  the 
same  chance.  But  Mr.  Maybank 
can  get  a  judgeship,  if  the  cab¬ 
inet  post  does  not  come  off.  On 
the  other  hand,  there  is  nothing 
ahead  for  Leslie  Mutch  except  a 
good  job  in  Veterans  Affairs  — 


lOc  A  COPY,  $3  A  YEAR 

NEW  PLANS  FOR 
ST  LAWRENCE  TO 
MEET  APPROVAL 

Terms  Satisfactory  to  Minor¬ 
ity  as  Well  as  Majority 
Shareholders  Committee 

“A”  STOCK  BENEFITS 

_ ft. 

Better  Cash  and  Stock  Con¬ 
sideration  and  Sinking  Fund 
Provisions  Give  Greater 
Protection 


I  UNSETTLED  labor  conditions,,  DITMNI^r  A  U17  A  FI 
[With  strikes  and  threatened  strikes!  l&Oljxil/ 

!  entailing  wage  demands  which  will  |  _ 

'have  their  bearing  on  inflation  and  |  ,„dicated  50  P^Cent  Expan- 
tiie  cost  of  living,  are  again  the  j  ^ion  In  Sales  to  Make  for 

j  chief  factor  for  uncertainty  in  the '  Increased  Profits 

'  business  outlook.  Even  more  im-  _ 

[  portant  to  this  country's  national  DIVIDEND  BOOST? 

economy  than  the  continuing  sea- '  - - 

men’s  strike  on  the  Great  Lakes  Massey-Harris  Co.  Ltd.  will  re- 


Increased  Profits 
DIVIDEND  BOOST? 


!  Winnipeg — With  a  vast  measure  ceals  his  solid  virtues,  parades  the 
of  satisfaction  the  west  saw  the  less  attractive  characteristics, 
last  of  its  coarse  grain  crops  plant-  When  I  say  less  attractive,  I 
ed  this  week.  'The  young  wheat  mean  that  he  seems  shy  when  he 
i.s  steadily  adding  height  all  over  should  be  bold.  He  speaks  rather 
the  prairies,  standing  12  inches  tall  colorlessly  when  his  thinking  i.s 
in  some  favored  southern  regions.  vigorous,  and  he  talks  diffidently 
In  the  fir.st  half  of  June  however,  when  he,  more  than  most  people  I 
the  top  soil  dried  rather  too  fast,  know,  definitely  knows  what  he  is 
retarding  the  germination  of  mucli  talking  about. 


not  too  good  a  speaker,  he  con-  |  which  he  could  carry  out  to  a  j  General  approval  of  the  revised 


late-sown  grain. 


He  i.s  one  of  the  few  men  who 


King’s  taste-  or  maybe,  and  on’y  j  plans  of  reorganization  for  St. 
(Continued  on  page  13)  I  Lawrence  Corporation  Ltd.  and  St. 

- - -  j  Lawrence  Paper  Mills  Ltd.  is  indic- 

A  %f/\rrTTr<n  a  I/  I  letters  sent  out  to  share- 

’  A  Nil  I  Hr  n  r  r  AK  i  holders,  almost  simultaneously  with 

xaIIV  1  IIIjIA  1  mailing  by  company  directors  of  de- 

___  mfinn  ]  tails  of  the  plan,  by  both  original 

I  M  V  M  u  I  T  M  IJ  V  1  epresentativc  committee  headed  by 
111  U 111 Ll  Aj  1  iJ  1\  iJ  I  Ross  Clarkson  and  Class  "A"  pro- 

fective  committee  headed  by  Joseph 

DISTRIBUTIONS  "s  cter  ,o„.  b,  i,,. 

body  which  wa.s  responsible  for 
-  disallowance  in  the  courts  of  the 


men’s  strike  on  the  Great  Lakes  Massey-Harris  Co.  Ltd.  will  re-  .surfare  moisture.  Onlv  the  south- 

has  been  the  breakdown  in  ^ego- '  ‘’ave  got 

,.  ..  .  .  .u  J-  ^  ^  earnings  for  current  fiscal  year,  rains  to  anv  e:<tent,  and  even  in 

tiations  between  the  Canadian  rail-  which  ends  November  30th  ne.xt,  if  ■  this  territory  they  were  generally 
ways  and  their  employees,  with  the  ,  .sales  expectations  of  directors  are  light. 

Government’s  mediation  board  an- !  fulfilled.  ■pj^g  expansive  areas  of  surface 

nouncing  that  it  had  “terminated  ^  interim  statement  on  opera-  water,  soggy  top  soil  and  swollen 


At  thi.s  writing  the  prairie.s  need  have  fought  promotion,  and  has  ^  l/iO  1  IVll/U  1 1  The  letter  .sent  out  by  the  latter 

rain.  While  cooler  weather  has  rather  felt,  that  because  he  had  .  body  which  wa.s  responsible  for 

now  appeared  the  heat  of  the  lat-  more  than  the  average  share  of  !  -  »  c,  disallowance  in  the  courts  of  the 

ter  days  of  May  and  the  first  thi.s  world’s  goods,  that  he  ought  i  Payment  Next  Month  of  original  plan  states  that  after  full 

week  in  June  absorbed  a  lot  of  to  turn  down  preferment  and  give  Plus  $3.50  May  Mean  $10  I  consideration  of  all  relevant  factors, 
surfare  moisture.  Only  the  south-  it  to  people  he  said  were  more  de-  Least  This  Y’ear  committee  is  of  the  opinion  that 

ern  districts  appear  to  have  got  serving.  But  while  others  fought  ' _ ’  |  the  new  plan  provides  for  the  best 

rains  to  any  e:<tent,  and  even  in  and  argued  for  this  Privy  Coun-  cpi  it  term.s  obtainable  from  the  point  of 

this  territory  they  were  generally  cillorship,  here  was  a  case  where  j  SrLill  1»  KLiMUKJtiU  ;  view  of  the  existing  cla.ss  "A"  pre- 
l‘gl>C  the  job  sought  the  man.  i  y  '  r  •  i  ferred  shareholders  and  the  adop- 

The  expansive  areas  of  surface  Robert  Mavliew  i.s  a  big  man,  I  -Another  new  peak  in  dividenu  .such  proposal  i.s  in  their 


to  turn  down  preferment  and  give  Plus  $3.50  May  Moan  $10  I  consideration  of  all  relevant  factors, 
it  to  people  he  said  were  more  de-  Least  This  Y’oar  i  committee  is  of  the  opinion  that 

serving.  But  while  others  fought  ' _ ’  |  the  new  plan  provides  for  the  best 

and  argued  for  this  Privy  Coun-  I  epf  it  RlTMnRIi''n  terms  obtainable  from  the  point  of 

cillorship,  here  was  a  case  where  j  SULill  lo  Kl-MUKItill  ;  view  of  the  existing  cla.ss  '‘A’’  pre- 
the  job  sought  the  man.  i  ,  ,  i-  •  .  ferred  shareholders  and  the  adop- 

Robert  Mayhew  i.s  a  big  man,  I  -Another  new  peak  in  dividend  .such  proposal  i.s  in  their 

and  has  been  so  for  a  long  time  |  payments  is  indicated  in  deelara-  interests.  The  new  plans  pro- 


its  proceedings  without  reaching 


tioiis  of  company  for  fir.st  half  of  rivers  and  streams  which  marked  on  the  Pacific  coast.  Head  of  a  '  ^*un  by  directors  of  Consi^idated  additional  immediate  benefit.s 


miiiuui.  icat-iiiiife  .seiit  out  to  shareholders  over  the  .spring  period  in  the  west  have  roofing  firm  in  Victoria,  he  is  an  Mining  and  Smelting  Co.  of  Canada  added  future  protection  for  th( 

agreement.  Settlement  with  the  j  .signature  of  James  S.  Duncan,  pres-  gradually  receded  with  the  drying  outstanding  business  figure,  has  ,  L.W.  during  past  week  of  a  Class  “A"  shareholders  of  the  cor 

railway  employees  will  no  doubt  |  ident.  Sales  for  the  period,  state-  warm  winds  which  have  consist-  been  so  for  more  than  a  third  of  j  semi-annual  payment  of  $l.o0  portion. 


end  added  future  protection  for  the 


Record  With  a  Shorter 
Working;  Month 

4  MONTHS  AHEAD 


nPriAnrV  I  PIIFI  C  'depend  to  a  large  degree  on  the  I  indicate.s,  were  at  an  all-time  ently  swept  the  prairies.  For  the  a  century.  share  plu.s  an  extra  of  $3.50  a 

It  r  I  I  IK  19  I  r  Vr  I  N  outcome  of  demands  of  railwav  demand  for  farm  imple- '  last  five  weeks,  for  example,  the  Thi.s  honor  comes  to  him  as  a  'Share,  payable  July  loth.  !  nouncing  terms  of  the  new  plans 

AtlJVvltl/  iJlJ  I  UIjU  I  •  *1,  TT  1  1  C5f  ^  '  ments  and  tractors  continuing  on  total  moisture  rondition  has  de-  British  Columbian,  rather  than  as  '  This  compares  with  payment  in  'and  dates  of  meetings  at  wdiich  they 

_  '  workers  in  the  United  States,  where  unprecedented  scale,  and  taxing  '  dined  until  it  is  now  only  109  per  an  expert  on  fish.  No  one  would  ;  January  last  of  $1..50  plus  $3.23  --  '  are  interdependent  and  will  become 

Onlv  ^lifrliflv  Rploiv  IVInv  1Q4’i  i  roads  have  been  taken  over  by  the  company's  increa.sed  capaeitv.  cent  of  normal.  Saskatchewan  has  deny  that  he  knows  the  fisheries  i  itself  a  new  record  and  with  di.s-  effective  on  the  date  of  the  .supple- 

unij  ailRniiy  »tioiv  »iay  1  Government  while  negotiations  Providing  no  important  deteriora-  tlricd  more  rapidly  than  the  other  .situation  well  enough,  but  it  is  as  i  tribution  in  July  last  year  of  $1.25  nientary  letters  patent  i.s.sued  to 

Record  With  a  Shorter  '  continue  And  in  the  U  S  there  prospects  takes  place  provinee.s,  with  the  rainfall  since;  a  sound  busine.ss  man  that  he  has  .plus  $2  a  share.  Total  disburse-  confirm  them  but  in  each  ea.se  onlv 

Working  Month  ,  tu  .U  ^  I \  t  the  scheduled  inflow'  of  raw  ,  ^Pril  1st  reeorded  as  79  per  cent  been  chosen.  British  Columbia  ments  on  account  of  1917  operations  ,  cn  the  condition  that  the  other  plan 

-  IS  also  the  threat  that  John  L.  niaterials  i.s  maintained,  it  can  be  normal.  With  one  exception  cv-  got  a  good  man  in  the  cab-  amounted  to  $8  a  share,  which  com-  |  has  also  become  effective.  Thi.s  is  an 

4  MONTHS  AHEAD  ,  Lewis  will  again  call  out  his  soft-  expected  that  sales  for  the  ]2,®''>’  rrop  district  is  down.  inot.  !  pared  with  $1.25  a  share  distributed  '  essential  condition  to  the  new  cor- 

_  ,  coal  miners,  which  would  soon  months  will  exceed  those  of  last  Lillie  Cause  I'or  Worry  j  Like  Louis  O.  Breithaupt,  M.P.  ;  on  account  of  1946.  If  payment  for  poration  plan,  it  i.s  pointed  out,  bc- 

Shinments  of  newsprint  from  Ca-  ^  affect  the  output  of  steel  and  have  '  .vear  by  over  50  per  cent  and  that  The  general  crop  outlook  on  these  '  fo>’  Waterloo  North,  Bob  Mayhew  ■  second  half  is  at  least  as  much  as  cause  if  the  new  Paper  Mills  plan 
nadian  Mills  during  month  of  Mav,  reachimr  effects  on  industrv  on  '  S'e^tly  increased  volume  will  plains  today  however,  supplies  lit-  is  a  business  man  of  immense  1  that  ju.st  declared  for  first  half  doe.s  not  become  effective,  then  the 
amoimtiii"-  to  397  706  tons  W'ere  at  eiiccus  on  muusuj  on  -  substantially  im-  tie  cause  for  worry.  Farm  experts  cap.icity  who  hides  his  light  under  [total  disbursements  for  1948  would  rights  to  dividends  and-or  sinking 

second  highest  peak  in  history  of  continent,  if  exports  under  the  proved  earnings,  report  says.  have  been  impro.sscd  with  the  sim-  a  bushel.  ;  amount  to  $10  a  share,  or  consider-  fund  pertaining  to  the  new  preferred 

industry,  falling  only  moderately  Marshall  Plan  are  to  be  maintain-  ,  Acquisition  of  Globe  Disc  Works,  darity  of  the  pi  e.sent  conditions  to  ably  more  than  double  those  for  .shares,  under  the  new'  Corporation 

short  of  May  1947  record  figure  of  ed.  The  truce  in  Palestine  has  at  Fowler,  California,  will  strength-  those  of  the  1928  season.  Then  the  ^  problematical  how  long  ’  '  plan,  could  not  be  serviced  for  an 

400,763  tons.  Actually  shipments  ;  bri<Thtened  the  European  outlook  ;  e''  the  company’s  position  on  the  en-  first  rains  wen  received  on  June  this  present  cabinet  arrangement  |  For  year  1917,  Smelters  reported  .  indeterminate  period  of  time, 
were  on  a  somewhat  higher  scale  I  j.nnrnvo  intPi-natinnnC  West  Coast  of  the  l.’nited  t'’-  The  yield  that  year  was  a  will  last,  and  it  must  be  regarded  net  earnings  equal  to  $1 1.38  a  share  !  si.  I^wrenre  C’orp.  Plan 

than  in  same  month  last  year,  as  States.  Continuing  world  demand  bumper  one  as  a  "finscr  in  the  dike”  proposi-  ,  on  outstanding  stock  and,  at  recent  ;  The  new  Corporation  plan  include.s 

evidence  ratio  of  shipments  to  mill  1  •'elations  generally.  And  the  seen- j  for  farm  products,  the  favorable  ,  chararteristie  ^  tion.  I  annual  meeting  of  company,  pfcsi- :  fhc  main  features  of  the  earlier  plan 

capacity  for  last  month  of  105.6  rity  markets,  led  by  Wall  Street,  ;  position  of  the  farmers  on  both  the  thus  far  i.s  the  gen-  Nothing  i.s  valid  after  the  eon-  I  dent  R.  E.  Stavert  told  shareholders  '  as  well  a.s  certain  amendments  of 


a  sound  busine.ss  man  that  he  has  ,  plu.s  $2  a  share.  Total  disburse-  confirm  them  but  in  each  ease  only 
been  cho.sen.  British  Columbia  ’  ments  on  account  of  1947  operations  ,  cn  the  condition  that  the  other  plaii 
has  got  a  good  man  in  the  cab-  amounted  to  $8  a  share,  which  com-  |  f,a.s  also  become  effective.  This  i.s  an 
inet.  '  pared  with  $4.25  a  share  distributed  >  essential  condition  to  the  new  cor- 

Like  Louis  O.  Breithaupt.  M.P.  i  on  account  of  1946.  If  payment  for  poration  plan,  it  i.s  pointed  out.  bc- 
for  Waterloo  North,  Bob  Mayhew  ■  second  half  is  at  least  as  much  a.s  cause  if  the  new  Paper  Mills  plan 
is  a  business  man  of  immense  j  that  ju.st  declared  for  first  half,  doe.s  not  become  effective,  then  the 
caji.icity  who  hides  his  light  under  j  total  disbursemenCs  for  1948  would  rights  to  dividends  and-or  sinking 
a  bushel.  ;  amount  to  $10  a  share,  or  consider-  fimd  pertaining  to  the  new  preferred 

ably  more  than  double  those  for  .shares,  under  the  new  Corporation 
It  i:i  problematical  how  long  :  '  P'an.  I’ould  not  be  .serviced  for  an 

this  present  cabinet  arrangement  |  ^*’0^  year  1017,  Smelters  reported  indeterminate  period  of  time, 

will  last,  and  it  must  be  regarded  bet  earnings  equal  to  $11.38  a  share  |  f,;!,  I.,a\vrenre  Corp.  IMan 


Perhaps  the  i  hief  chararteristie  ^ 
of  the  .season  thus  far  is  the  gen-  ; 
eiahv  abundant  sub-soil  moisture.  I 


a.s  a  "finger  in  the  dike”  proposi-  j  ob  outstanding  stock  and,  at  recent  ;  The  new  Corporation  plan  include.s 
tion.  I  annual  meeting  of  company,  presi-  :  jhc  main  features  of  the  earlier  plan 

Nothing  i.s  valid  after  the  eon-  I  dent  R.  E.  Stavert  told  shareholders  '  a.s  well  a.s  certain  amendments  of 


per  cent  as  compared  with  105.4  ;  j.ontjnue  to  accept  that  bulli.sh  fac-  American  continent  and  t-,  ,  •  he  vention  anvway,  and  anv  pre-  !  that  earnings  for  first  quarter  of  ;  direct  advantage  to  holders  of  the 

per  cent  for  corresponding  month  of  !,  .  ..  .  .J  abroad,  the  growing  recognition  of  hn?  (‘i-e  reef  r^.-e  nine  retirement  appointments  will  have  'this  .vear  were  somewhat  higher  !  class  ’’A"  preferred.  Under  the  re¬ 
last  year.  As  compared  with  April,:  I  the  importance  of  farm  mechaniza-  ti-Vimcr  the  ,w.ter-s^  soil  to  be  re-validated  after  the  new  i  than  those  for  corresponding  period  '  vised  plan,  each  share  of  present 

shipments  of  397,706  tons  were  up  i  Continued  Evidence  Of  j  tion  and  the  implementing  of  the  .  o-iv'no-  the  vnimo-  o-rain  Frime  Minister  takes  hold.  In  i  ot  last  year,  with  insistent  demand  class  "A"  4%  cumulative  convert- 

nearly  16,900  tons.  |  A,.HviHpc  '  ‘'^brshall  Plan  are  all  factors  which  f.vih  and  heilthv  annearance  '  ^ny  event,  most  people  do  not  tor  all  products  of  company  contin- |  preferred  stock,  par  value  $50, 

Production  in  Canadian  mills  dur- I  GonimuniSt  ActlMties  ,  . .i. . a  fie.n  and  he.iithj  appeaiaiice.  . . ‘  „„oKotea  *  . 


;  ‘  I  a  fre.sb  and  healthy  appear< 

justify  confidence  in  the  current 

t.fi  ^  f  fu  u  •  e  \<t  Biht’ial  June  rains  however, 


ing  May  amounted  to  388,461  tons,  !  The  seamen’s  strike  continues  to  outlook  for  the  business  of  Ma.ssey- 
whieh  compared  with  April  figure  |  make  the  newspaper  headlines.  '  Harris. 

of  385,606  tons  and  with  May  1947  I  while  thus  far  there  has  been  no  ^  fiscal  period  ended  November 


think  that  Robert  Mavhew  will  bing  unabated. 


would  receive  a  cash  dividend  of 


total  of  381,520  tons.  .  ■  30th,  1947,  Massev-Harris  reported  mnnrii*  '  . . . *  . . . 

For  5  months  of  May  31st,  1948,  i  ®6'’|ous  in  errup  ion  o  seivicc,  and  |  earnings  after  all  charges  equal  i  The  weather  man  of  the  Do- 

aggregate  production  of  newsprint  ■  while  the  dispute  is  one  primarily  ^  to  $3.20  a  share  on  outstanding  minion  Meteorological  Service  has 

in  Canada  amounted  to  1,878,021  between  rival  unions  rather  than  !  common  stock  -  more  than  double  indicated  that  Iimvv  earlv  June 

tons  as  compared  with  1,837,760  ,  between  the  shipping  companies  preceding  year  s  net  of  $1.09  b  '  rains  were  experienced  in  the 

tons  for  corresponding  period  of  last  _ , _  _  _  share.  '  «ntino-  wheat  belt  inst  smith  of  th^ 


cs.sential  for  a  good  crop,  and  the  minister  after  next  election.  !  A  factor  of  no  little  importance  I  $2,  being  the  full  $1  dividend  ac- 

vves*  hopes  that  tliev  will  he  re-  believed  that  he  will  go  to  :  in  earnings  expansion  has  been  ;  erual  from  January  1st  to  June 

eoided  in  the  latter’  half  of  this  ^be  Senate.  sharp  rise  in  price  of  metals  pro- ;  30th,  1948,  and  $1  to  reduce  arrears 


tons  for  corresponding  period  of  last 
year,  an  increase  ot  about  40,500 


ided  in  the  latter’  half  of  this  ^be  Senate.  sharp  rise  in  price  of  metals  pro- ;  30th,  1948,  and  $1  to  reduce  arrears 

nnti,  British  Columbia,  however,  is  duced.  In  this  connection,  it  is  well  to  $20  per  share;  one  share  of  $2 

The  weather  map  of  the  Do-  once  more  on  the  cabinet  map,  j  to  note  that  directors  of  Smelters,  i  cumulative  convertible  preferred 

minion  Meteorological  Service  has  oven  if  Manitoba  now  isn’t.  The  as  well  as  of  other  base  metal  pro-  '  stock,  par  value  $49.  redeemable  at 

di(  atod  that  heavy  early  June  retirement  of  Hon.  James  Glen  ,  diicers,  have  deplored  the  current  $55  per  share,  on  which  dividends 

ins  were  experienced  in  the  Minister  of  Dlines  and  Re-  high  prices  on  the  score  that  they  '  are  to  accrue  from  July  1st,  1948; 


a.s  Minister  of  Dlines  and  Re- 


and  their  employees,  there  are 


Strong  Balance  .Shel 


sp’ing  wheat  belt  just  south  of  the  sources  was  not  jirecisely  adum-  may  encourage  development  of  ore  j  and  one  share  of  75c  cumulative 
i:iternational  border.  For  the  most  brated  in  tiiese  columns,  but  I  did  :  deposits  which  might  not  be  com-  '  preferred  stock,  par  value  $1,  re- 


tons,  or  2.2  per  cent.  Shipments  disquieting  features.  Some  of  the  ;  Company,  while  making  sub-  part  however,  they  petered  out  in  indicate  that  he  was  around  70.  mereially  productive  with  prices  at  deemable  at  $20  per  share,  on  which 
for  5  months  totalled  1,838,362  and  '  companies,  in  adopting  drastic  '  stantial  expenditures  on  plant  im-  the  vicinity  of  the  boundary,  leav-  Hero  you  have  the  tragedy  of  or  near  normal,  dividends  are  to  accrue  from  July 


were  up  about  23,1.50  tons,  or  1.3  methods  to  ensure  the  operation  of  > 
per  cent  from  figure  for  same  per-  ...  ,  j  tt.  i  i.-  r : 

iod  last  vear  i  *^beir  vessels  and  the  protection  of  ; 

Overseas  shipments  showed  a  the  seamen  who  want  to  work  have 
seasonal  expansion  in  May,  being  charged  that  the  trouble  has  been  ' 
up  at  42,319  tons  from  23,856  tons  fomented  bv  Communist  agitators, 
in  April,  but  were  off  considerably  conce'rned  with  disorganizing 

from  May  1947  total  of  61,147  tons.  ,  ,1 

Shipments  to  U.S.,  on  the  other  ,  transportation  than  with  advancing  ^ 
hand,  at  329,643  tons,  were  off  from  the  interests  of  the  members  of  the  ‘ 
April  total  of  332,415  tons  and  i  union  they  represent.  And  Com-  [ 
were  up  from  shipments  of  316.631  ;  activities  are  in  evidence  in  | 

tons  in  May  of  last  year.  Domestic  ... 

shipments  in  May  amounted  to  25,-  other  directions,  while  the  leftist  | 
714  tons,  up  from  April  figure  of  political  and  other  factions  general-  I 
(Continued  on  page  4)  (Continuea  on  page  4)  I 
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Parade  of  the  Paper  Cow 

Protest  of  Housewives  at  Ottawa  Seen  Rattier 
as  the  “Wooden  Horse”  of  Communists 


ItV  .41  .STIN  F.  CROSS 


I  never  saw  a  Paper  Cow  | 

I  never  hope  to  see  one 
But  I  ran  tell  you  anynow  j 
I'd  rather  see  than  be  one!  ! 

f.Vpolo^irs  to  (iclh:!  r.iirf;rss.> 

This  week,  I  went  down  to  .see 
the  lady  consumers  lead  tiie 
Paper  Cow  along  Sparks  Street, 
Ottawa,  and  I  for  one  was  Jiro- 
foundly  impressed.  Let  me  tell 
you  about  it.  and  if  any  Pio- 


I  the  packers,  and  there  of  course 
they  are  wrong. 

I  '  ij;  IS  y  « 

!  Then  of  course  they  blameJ 
the  government.  I  did  get  them 
to  admit  that  perhaps  the  gov¬ 
ernment  wa.s  not  directly  to 
blame. 

■'But  the  government  is  re.s- 
p.oiisible  to  U.S.  and  we  want  to 
get  at  tiiem,  and  make  them  do 


gressive  Conservatives  or  old-  j  something"  slie  said. 


Underwriting 
^  Investment  Service 
^  Experience 


We  offer  an  underwriting  and  invest- 
iiient  service  based  tj|)04'  a  quarter 
century  of  experience  in  marketing 
Canadian  government,  municipal  and 
corporation  securities. 

This  experience  and  knowledge  is  cor¬ 
dially  extended  to  both  corporations 
desiring  new  capital  arrangements  and 
to  small  and  large  investors  who  desire 
careful  attention  to  tlicir  investment 
requirements. 


Communicate  uilh  us  concerning^  your 
financial  or  imestmeut  problems. 


M<LfOftYoUNO,WEIR&  COMPAMY 

IIMITED 

Metropolitan  Buildinp  276  St.  James  St.  West 

Toronto  Montreal 

T*(epl<an«:  Elo(n  0161  T*(ephen*:  Harbour  4261 

Offices  at 

Tarui'.lo,  llaniillon.  I.oiidon.  flUaiva.  Montreal  and  New  Virrlr. 
lorreapondenta  in  London.  Knaland. 

Memirers  ol  The  Inve.stnienI  l)ealeri>  AaHoriation  of  f  anada 


line  Liberals  do  not  see  some  i 
!  handwriting  on  the  wall  some 
!  places,  I  suggest  their  bi-focals 
j  are  not  strong  enough. 

I  The  housewives  here  have  or- 
j  ganized  a  Beef  Boycott  Week. 

]  I  know  sufficient  of  these  wo- 
I  men  to  know  that  while  fiimla- 
I  mentally  these  ladies  have  no 
!  politics,  there  probably  i.s  not  at 
I  this  moment,  either  a  Grit  or  a 
i  Tory  vote  among  them. 

They  parrot  CCF  propaganda 
j  without  knowing  tliey  are  do- 
i  ing  it.  But  tliat’s  all  riglit,  the 
I  other  parties  are  dying  on  their 
feet,  while  the  CCF  i.s  on  it.s 
:  toes. 

¥  ¥  ¥ 

I  Well,  the  badly  seared  mothers 
!  brought  their  ’  tots  down  to 
Sparks  .street  to  take  part  in 
this  puny  parade.  For  the  cow, 
they  got  two  civil  .servanhs,  ] 
whose  name.s  could  not  be  used, 
because  tliey  were  afraid  of  of- 
:  ficial  repri.sals. 

I  I  looked  at  the  mothers,  and 
they  were  just  ordinary  house¬ 
wives.  young,  with  a  couple  of 
I  young  children,  and  (irobab’y 
!  some  of  them  would  have  a  cou- 
!  pie  more  in  the  next  few  year.s. 

Not  brilliant,  not  dumb,  but  ! 

,  possessing  plenty  of  courage —  ! 

even  if  some  of  it  it  might  • 

!  seem,  was  misdirected.  | 

I  tried  to  give  them  an  argu-  i 
ment,  and  tell  them  that  the 
!  high  prices  were  not  the  fault, 
j  of  the  packers.  Before  I  went  to 
I  see  the  Paper  Cow  parade,  I  | 
checked  with  Canada  Packers,  , 
and  with  the  Bureau  of  Statis-  i 
ties,  to  get  beef  prices  since  i 
1932.  Both  checked  exactly  even,  | 
and  the  price  of  beef  per  hun¬ 
dredweight  lias  gone  up  from 
$1.17  in  1933  to  $20.90  for  the  ; 
week  of  June  12,  or  an  increase 
of  169  per  cent. 

Anyway,  tlie  women  blamed 


Index  on  Back  Page 


What  slie  had  in  mind  wa.s  choo.scs  to  come  down  to  Ottawa, 

that  the  government  actually  Thi.s  would  pass  over  the  chances 

could  do  something.  They  quo-  of  Ralpli  Maybank,  now  half  way 

ted  Hon.  1).  C.  .■Mibott,  Controls  to  preferment  in  a  parliamentary 

Bo.ss,  a.s  having  said  he  would  assi.stant’s  job.  It  is  also  perfecl- 

le-iiivoke  controls  and  price  ly  obvious  that  Leslie  Mutch,  of 

eontrol.s  if  nece.ssary.  Winnipeg,  lias  drawn  up  on  even 

I  felt  that  while  the  woman  term.s  with  Ralph  M.  by  being 

was  not  on  sound  ground,  how  |  niade  iiarliameiitary  assistant  in 


Hero  you  have  the  tragedy  of  or  near  normal,  dividends  are  to  accrue  from  July 

politics.  Hon.  Jimmy  was  over  |  stock  of  Smelters  has  moved  up  1st,  1918.  Each  share  of  the  pres- 

70  before  he  "hit  pay  dirt”,  when  from  a  low  of  92';.  this  vear  to  a  ent  common  stock,  no  par  value, 
they  made  him  speaker  in  1940.  new  high  this  week"  of  121 'j.  When  "'■'I  receive  one  share  of  Common 
That  gave  him  only  a  few  years  !  niarket  wa.s  around  100,  Street  be-  ,  Stock,  par  value  SI. 
to  salt  anything  away,  and  as  ’  to  look  for  another  split  in  the  •  A,  sinking  fund  is  provided  for 

.Mr.  Spealier,  he  must  have  had  ,  shares  and  when  price  moved  above  Ihe  new  2nd  preferred  shares  calling 
some  expenses.  But  the  idea  is  -  t:he  120  mark  thi.s  woel:,  reports  for  allocating  in  each  current  quar¬ 
to  put  aside  a  dollar  or  so  for  the  qj  an  early  sub-division'  of  the  terly  period,  commencing  July  1st, 
end  of  the  day.  Now  the  end  of  shares  gathered  impetus.  Last  split  1918,  out  of  the  net  earnings  of  the 
the  day  i.s  here,  and  it  isn’t  much  ,  stock  was  in  1936  when  par  value  corporation  —  after  providing  for 
fun  if  you  are  sick.  ;  changed  from  $25  a  share  to  dividends  on  any  shares  ranking 

The  moral  seems  to  be  to  put  a  share,  involving  a  sub-division  'i*  priority  to  the  Common  .shares, 
not  your  trust  in  politics,  if  you  i  5  for  1.  A  .similar  split  now,  for  such  current  quarterly  period  to 

leant  to  ha\'e  a  lot  of  money  when  (  change  in  par  value  of  .shares  .  Hie  extent  that  the  same  may  b© 

\ oil  are  old.  Better  you  should  '  to  $1  a  share  would  bring  market  available  -  -  of  the  sum  of  $125,- 

get  in  the  government,  and  take  ;  issue  within  reasonablle  '  (Continued  on  page 

that  pension  at  65. 

¥  ¥  ¥  I  i.^ii  Hi  111.  ■  I  ii'mtSm 

The  political  implications  of  ; 

Glen’s  retirement  are  vast.  Ob-  |  . . .  '  ■  '  ' 

viously  the  Liberals  arc  keeping 
the  door  open  for  Hon.  Stuart  S. 

Carson,  if  the  Manitoba  premier  ^ 

chooses  to  come  down  to  Ottawa.  IloW  is  YoUT  Bucl^Ct? 

Thi.s  would  pass  over  the  chances 
of  Ralpli  Mavbank,  now  half  wav  I 

',ssSSi[’rS.  ‘"n  iHiS  peS^^  '  these  cJnys  of  rising  costs  of  living,  investors 

ly  obvious  that  Leslie  Mutch,  of  are  scanning  security  lists,  endeavouring  to 

Winnipeg,  lias  drawn  up  on  even  increase  their  income  while  at  the  same  time 

term.s  \\  itn  Kaljili  M.  by  being  rolainino  a  siiiitahlp  floorror*  nf  coent-if-iT 


in  tlie  world  could  you  expect 
her  to  know.  She  knew  one 
(Continued  on  page  4) 


the  L'ep.irtmcnt  of  Veterans  Af- 
f'lir.s.  This  docs  not  say  that 
Maybank  does  not  still  have  prior 


U  "e  ojjer  as  /n  incipals 


BRITISH  COLUMBIA  ELECTRIC 
COMPANY  LIMITED 

?;'4^.  c  first  Mortgage  Bond.s  Series  “C” 

Maturing  April  1,  1968 

Ptier:  lOOj^  and  interest  to  yield  3.73% 

NORIIIERN  QUEBEC  POWER 
COMPANY  LIMITED 

General  Mortgage  Bonds 

Maturing  Nov.  IS.  1967 

Price:  100  and  interest  to  yield  4.50% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St,  James  Street  West,  Montreal 


How  is  Your  Budget? 

In  these  days  of  rising  costs  of  living,  investors 
are  scanning  security  lists,  endeavouring  to 
increase  their  income  while  at  the  same  time 
retaining  a  suitable  degree  of  security. 

One  of  (lie  favoured  shares,  which  we  offer,  as 
princi[)als,  subj'ect  to  prior  sale  and  change  in 
price,  is  — 

Abitibi  Power  &  Paper  Company, 

Limited 

$1.50  Cumulative  Preferred  Shares 
Par  Viable  $20  per  Share 
Redeemable  at  $25  per  Share 

Price:  At  the  market,  about  $21.25 
per  Share,  yielding  7.06% 

Features: 

1.  1947  earnings  equalled  $5.86  per  Share  07 
nearly  4  times  dividend  requirements. 

2.  Canada’s  pulp  and  paper  industry  and  the 
Abitibi  Company  are  in  the  strongest  posi¬ 
tion  enjoyed  for  many  years, 

3.  These  Shares  are  listed  on  Toronto  and 
Montreal  Stock  E.xchanges, 

4.  The  industry  is  one  of  Canada’s  largest 
sources  of  American  dollars. 

Mail  or  telephone  orders  receive  prompt 
attention. 

The  Wood  Gundy  Corporation, 

l.iiultrd 

Montreal  Toronto  Winni[x;g  \’ancoii\er 
Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Fdmonton  New  Wcslniinstcr  X'ictoria 
New  York  Il.ilifa.x  London,  Fing. 
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INTERN!  POWER 
EARNINGS  AGAIN 
SHOW  INCREASE 


Dividend  Declarations 


Imperial  Appointment 
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Record  Paid  Paid 

«  I 


M'.aw  ..  j  ,,  _  _  2,:,n 

Alillllil  r  A  1’.,  Sl-ill  I’lf!.  ...  l-'O 

A.Mili.i-AII.iiili,'.  ••A’"  .  l.iiO 

Net  for  1047  I'p  at  .Sl.OTO.OoS  Altnninitiiii  I  til.,  IMt'l' .  1.00 

__  \ii^li'-.NiN\ louMilliUnl  Inv . 

I  roin  ^1,810,827  on  Pro-  \^lu  ^tiis  <  i>rp  . .  i.fKi 

VslMsti>s  t  v>ri>..  i:\lia  .  . 

iPilins;  lear  ii.ir,i«air  -v”  . tn 

-  Viit<>  1  ahrir.  “.\'  . .  .00 

$20.88  ON  PKEFEKKEI)  ^l^ll^'u^^ofXnuuuyvn-ry^  r'H 

—  .  .  .  Hank  i*r  Nova  Si'i'lia  .  l.-ti 

Annunl  royi.-irt  of  Tntornation.Tl  . 

Power  Co.  Ltil.  .and  .suhsdi.iric.*  for  (■'(.'  i  i.  i  ii  u-.'  I'h  i.’  .  ,  .  .  ."  i.ae 

ye.ar  cndeiJ  Deecrober  .31st  1‘itT  r.  (  .  iniis'  I’l-.ni.  ..  .  _ 

show.s  con.solidated  gross  profits  J;7''']v«lT'(aInmVa  n'll 

for  year  of  S.3.020.2,30.  before  proVi-  iiia/iiian  ii ;u-ii..ii.  I’nf . "  e.nn 

•Sion  for  depreciation  and  inten  st  lir.iMiim.l  t  i>ui.,  Com . .'ri 

cliarges  ns  I'omparcii  with  ,S2.htl.-  '*  .I'”,'*-  . 

fin  for  preceding  year.  Not  income  m,,i  . cu 

.available  for  debenture  interc-.t  i.rMiim-' oitii  rih.  Com .  Ci.ihi 

was  lip  at  Sl.Oo  from  Sl.t>82.-  hi'|iliu.i;-ii'’iiu'.  iii.  I’l  ii' .  T.im 

rh.3  in  1!>lb  and  net  earnings  after  ii,,!.],,,,,  i.im 

all  i-harges  and  appropriations  r.i  ll  'i i  k'piiouc  (  o .  .s.iio 

amounted  to  .«l.fi70.6r)S  as  conipar-  , .  -'ll!, 

,  ,,,  O.no.-,-  l.lllU'lllV  IloMirv.  I’lef .  ,.|I|I 
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EDWARD  C.  WOOD  whose  ap- 


MODERATE  GAIN 
IN  PROFITS  OF 
MEXICM  LIGHT 

Net  for  1947  Reported  Up  at 
$3,056,936  from  $2,787,- 
385  Year  Before 

Consolidated  statement  of  Mexi¬ 
can  Light  and  Power  Co.  Ltd.  for 
year  1947  show’s  combined  gross 
earnings  up  at  $19,924,090  trom 
$18, 23b, 578  m  the  previous  year,  an 
Increase  of  9.25  per  cent.  Net  profit 
from  operations,  at  $3,056,936,  com¬ 
pared  with  1946  figure  of  $2,787,385. 

Fuel  and  labor  costs  accounted 
for  heavier  expenses,  and  the  ad¬ 
vance  in  earnings  was  accomplished 
in  spite  of  these,  and  also  in  spite 
of  restrictions  on  the  consumption 
of  electrical  energy — amounting  to  i 


SAVINGS  CERTIFICATES  iiV 


YPU  CAitt 


SAVE  THEM 


When  you  bought  War  Savings  Certificates,  you  did  so,  not 
Only  to  bring  V'ictory,  but  to  put  something  aside  for  the  future. 

Why  not  let  those  certificates  continue  to  do  a  savings  job 
for  you?  Instead  of  mailing  them  month  by  month  to  Ottawa 
as  they  mature,  bring  them  to  your  nearest  D  of  M  branch.  For 
a  small  service  charge  we  ll  handle  their  redemption  and  put  the 
money  in  a  Savings  Account  for  you.  There  it  »||i/  n 
will  continue  to  earn  interest  and  serve  as  a  nest-  jy|T  H 
egg  for  your  future.  nimtiwt 


Bank  of  Montreal 


nfii 


Not  o.nrning.si  nro  cqiinl  to  S20  S8  iiurns  .v 


n  .shaie  on  SOO.OOO  of  S.'iO  par  vahio  jjaiik  lU  (  .mimcne 
6  p.o.  proforred  stodt,  .dnoo  ro-  m.  ^ 

(loomed,  as  oomparod  with  S16  10  lamula  llira.l,  Kt  I’rrl'. 


n  share  voar  before  and.  after  pro-  '  anaiia  Hnaii.  Jn.i  I'm'.  .. 
viding  for  full  yeai  '.s  dividends  on  !  .m'l."  iii'm'/rl  . .  .  1 1 

that  sti'ck,  to  ■'s71..‘),3  a  .share  on  lam,  (,iamsr,  Cum. 

2nil  jireferred  as  against  S.->:?  <t7  .a  i  an.  i  l■lam••,l■,  I'lri. 
share  for  IPIfi.  Con.solidated  earn-  [.mil, , 5a'  't'knTini.  Vhef.'’ 
ed  .surplus  earried  forwaiai  amount-  (.iminmai  J  niiainiMs.  run', 
ed  to  .'sS.OSS.’JOo  compared  with  lannhimii  laiici  pi  Ui  s.  I'n  i, 

CO  s'*  -  Idlll.  I'om . . 

^n.n.i  4  .b.i  I .  r.'tvl 

M.ilanre  .sheet  show.s  eui'rent  as-  r.aiil  i  .laii  i’i  <  r '  .  ' 

sets  of  ?.').2.37,0.'i!'  again.st  .s.3..'!fi1.  tlfi  '  an.  l  aii  lianks-M.n  vi',  I'li  f. 

mid  current  liabilities  of  ,si.:i7i,.3os  j:;;;;; 

again.st  .?1.267.1o7,  indie.ating  net  l  an.  In;;er'nl|  llaml  . 

Working  earital  of  .S.T.OlG.G.Il  '  an.  \\ .  i.irmixT  _  . 

.against  ,S2,096.0r>r>.  an  expansion  of  '  ' 

over  SI. SOO.OOO.  :iii.  I*t  rnmiful 

riirortors’  ronort  stato.^  that  ox-  iMu.  * '»it.>Ms  i  — 

penditnre  on  eanital  account  of  the  ,  '  l5Va‘i'l\'ai  *  rilvir'i,'-' 

con.solidated  subsidiaries  amour.*ed  (.'m,’  v:..i,-iiin'iTv  i  .irpnraii  m- 


.liilv  k>»  Jnlv  7 
.lnl.v  .Inly  7 
Auj<.  2  Jiiiu*  JO 
July  2  .NAiy  Jl 
July  2  Jiiiip  7 
July  2  June  7 
July  2  June  7 


l.MI  1.7.» 
.1(1  .1(1 

J.J7‘i  4.:.(l 
1.S7W  2..-.U 


r»ooaii.‘5e  of  inability  (  .m.  \  uniMi. 


C.iUi.  I  O'mI  I’lrf  . 

l  ull.  I'iiii  Imnks-.M.irM*.  Tn  f 

(!;in.  lnllu^lI  U's.  (.uni . 

y.in.  Iiulustrir'i.  I’icT . 

(  an.  In;;tT'*ull  Mand  . 

(Mil.  \\ .  l.uinhiT  . 

(.an.  \\  irelii>uiitl  r.'»\(‘s. 

(dill.  ui>  Mai'hlnirv.  *’ A” 
an.  IS  nn.uicnl 

t!an.  (  utt.'Ms  (  <»inniun  .  . . , 
an.  (.uttuiis.  iMadiTi  r,l  .  . 

I  .III.  (i*  nnal  Ikltvln,’ 
l.an.  NXirhinny  (d*rpt»rati  nr 


to  obtain  materials  in  short  sunnlv. 

'  deferred  expenditure  is  included  in  (:,!,«''n  ilnM  ..  ’  .  ' 

estimated  capital  expenditures  of  .m.  .'■;iik  l’rn,i., 

.^.3  100  000  for  the  current  vea’’.  '  •'i‘'iiin  i  n  l’n«.  r,  ( i>m.  . 

_  ,  A-  t  ^  ‘  '  1  <.anr,fM>,  l.ur.i. 

Property  retired  from  service  an.l  i  an.  Cannns,  Kt  I'rrf.  .  .. 
other  adjustments  amounted  to  '  an.  (k:iniiT>.  k'mi  l-rii' . 

ri-  ‘  '  nil.  Caniiiis.  1st  reef..  K\tia 

,  ,  '  nn.  (  Iinnci  s.  2iul  I’r-l'..  i:\lrii 

••Further  progre.ss  ha.s  been  c..,,,.  M,.;,insiiip.  pi-,  i. 

made."  report  savs,  “in  winding  up  ',nii.  I'nici-u  inv.  _  .. 
the  affairs  of  Porto  F.ieo  Pow-.  r  |I||  y ,  '  p,’',.'f'' 

Co.  T.td..  referred  to  in  p'-evious  ,,,1  j-  '  p|.,.f 

reports,  resulting  in  an  addition.'!  '  .i"iii( 's  i  M.,  l’l■l■r. 

P.ayment  hv  t'm  liquidator  to  the  5  j;!',;,  ’pi';,'. 

sli.areholders  of  that  company  at  i;,i;„.,i,s  ,.r  i  .m 

the  beginning  of  the  lurrent  yeai".  < 'ms.  I’nss. 

The  company's  portion  of  this  d  s-  j p'.’.p,,..  ' '  ' 
trihution  amounted  to  Sfill.-hfid  i  i, in- 1 i  irusV  \  i,\i 
whieh  has  been  added  to  th.-,'  lanin.  n.  i..  ^  , 

amount  previouslv  realized  as  ll;|v  pj  'j  -..'ir  '"  'v'’ 'j  ■ 

.shown  in  the  halan.'c  sheet.  A  ii',.,,i!ii!-ii  pnn'k 
further  distribution  will  be  received  iinu  ikUriis.  rrrf.  ... 
in  the  final  liquidation  of  that  Vi! 

company.  Iinm,  lur  .V  i  iicnr.  v.’ 

“In  acenrdanee  with  bv-la'A‘.s  ii  im.  ’l  ir  .y  ci-.cm.. 
enacted  in  December  hast  th? 

.C!  ooo.ono  of  6  per  cent  first  pro-  i).,,,,'!,,,.,.,  ,y' 

ferred  stock  was  redeemed  on  Jan.  ii'iuiMioii  niiss,  Ci.m. 

9.  19  !S.  partlv  in  cash  and  to  the  [J  j"!".','"",. 
extent  of  ,?2. 000,000  hv  conversion  'x-  i:'n 

into  the  r.e’.v  issue  of  .3  per  ec'it  II'ikiiiiciu  i.mi  r.i.,  i' 

n . 'afvo  rcdocmahle  first  prefer-  i' 'aiiaiyii  '  ■■.il  i;..,,  it 

,  .  ,  H  •uiuium  Oilpluih  A:  I.. 

rod  hutnininn  S?.-pI  A-  (...-.I 


Ciin.  (Hi  s  - ,  I’r.-f . 

‘  all.  ( H I  ,  I’l »  I  . 

un.  (Ill  r  PiTf . 

(  as>i(|N*s  I  f.l..  Pref. 

(  Mi’ia)  (  .111.  I  u.Mi  i.iiil  S.  . 
(  "iifnlr:  l.ifp  .  .  ,  . 

'  '*:is.  Iiak»-t  it  >  ui*  (  , Ilia. la 
(  'HI'''.  Prt  \  , 

I  oils.  I.ilhu^rapli  . 

«  'vns'.liilatf.l  Pappr 
(haitcnil  1  rust  A  I.\Ck'u!>»r 

(lain.  K.  I..  . 

I)a\  id  A  I  '  ;  * .  “  . 

I>.«N  i'l  A  I  Dir.  *  V*’  lAli  a  . 

I ( Piink  . 

n  ;:u  Dairits.  Pn-f . 

I  >um.  1  >aii'ip>.  (  uinni'Ui  i  ini  l 
D'Un.  d  .ir  A  pjirm..  (  '•>.  . .  , 
O'liH.  'lar  A  (  iifiii..  V.r.  ... 
n  >:ii.  Ttr  A  (dicin..  P"i  I.  ... 


forrod  stoCK  w.i.s  rodopmcd  on  J.Jri.  i.i-iss,  (..m.  .... 

P.  T9  IS.  partlv  in  r.n.'sh  ar.d  to  tho  ’  "* 

r::tcnt  of  000.000  bv  convention  x-  Mn.ijr.  c'.ni 

into  the  ne\v  is.spe  of  5  per  cent  i>  'a;iti;uii  (*.;ii  c.t..  pr^  f.  . 

vod'^cmabU^  first  r>refer-  i> 'Miini.-n  ( -'ai  Co.,  T‘rpf.  . 

^  H  •uiriiifni  (Hlpluth  lA  I . 

rod  StOCK.  h'cuiuiun  St'-rl  (  "al.  'dr* 

—  I»  'ill.  T-  \PIf  l!u..  Pift*.  .  .  . 

RECORD  EARNINGS  ISp 

l)•1;ln(■ll  .y  Minimi'.  "A'’  . 

FOR  CHATEAU  GAI 

t  ^  -i  ft  4.^  oi  Al  I  a-'V  Wishing;  Marl’inf*  .... 

-.^c:  lor  Kqiial  to  ,S]  l.Ul  lAunoinio  Inv.  'Jr..  I  xtra  ,  . 

a  Siiare  Against  90  Cents  '  -"'r'-D  i 

in  1946  Painuus  PlaytTs . 

.  ,  .  raniiy  FarnuT  Cnndv  Simps 

Chateau  Gai  \\ine.*=^  Lc  i.  reports  l•..uI^^ntiu^  (!o.  t.f  (dmaiia 

for  fiscal  rear  ended  April  30th,  Prudm-ts.  Prrf . 

1918.  not  oberating  profit  equal  to  nililJr,:,!,;,;;:,,,;;:}’' 

SI. 01  ]'er  share,  the  highc.=t  in  the  ii.itincmi  h' w.  i-,  r,,ii, 
history  of  the  company.  This  com-  J'"', '-i'.-' 
pares  -.vith  carning.s  of  90  cents  per  -i  rr  A  lui'/i.m'. '  b 

share  for  the  previou.s  year.  Wut'.  r..'  ' 

Net  earr.ir.g.s  amounted  to  .8263,-  ''’'afi'Mi  ,y  wi.  — 

217  as  compare  I  with  $231,312.  I;:;.;!!  5  Vbi’.'.'-.  .’i'm'. 

Depreciation  provi.sion  totalled  .$.31.-  i,-.,,*  i  .iki’-  ic,|..  ■■.  y  .  . 

•tOu  as  compared  with  $29,919  and  ''-'tiI  w.-t  I  .  ii,  i’:'  i' . 

i-pr.-i’,-.  <S7  tfiu  as  O.illii  bass.  . 

again.'t  $103,199,  leaving  .net  oiicra-  ii.nnip.m  ii'id-r 

ling  profit  of  $119,213  un  fro.m  ii  iniia-'  c.uii.  ts  i?  i . 

‘  IlfiuI'TsIm!  l\,|iii.  (..nr.  .... 

v''--.-'’*  ■  ■  ,  ,  n:.lihin.l-l:.  l!  !.•  I. 

During  f’r.e  ye.ar,  dividends  ii,,,iii,^,  -  m 

amounting  to  60  cent.s  per  share  Jj '"n'l-.  i.  I  M..  .  .. 

were  paid.  With  the  excellent  earn- 
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pointnient  aa  executive  vice-presi- j  20  per  cent  for  the  affected  period*  XJAIvlV  WX  lYAWIN  1  K.l!,AJL  ^ 

dent  of  Imperial  Tobacco  Company  — by  reason  of  drought.  j  ad»#| 

of  Canada,  Ltd.,  has  been  announced.  Report  points  out  that  company's  j  WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  III? 

has  served  as  a  director  of  the  com-  16  power  plants  now  produce  43  per  j  m—i.  -n....  .  .  .  . . mi—  ■ 

I  pany  since  1937  and  a  vice-president  cent  of  all  the  power  developed  in  ! _ _ _  _ 

j  since  1945.  i  the  country.  During  tlie  past  three  1  ”  ’ 

- I  years  demands  for  power  have  risen  the  money  will  be  raised  in  Mexico,  {vnnd  First  Quarter 

I.  P.  EXPANSION  PLANS  |  rapidly  and  the  15  hydro-electric  The  balance  sheet  shows  capital  .  ~  .  i  ti  j 

Corinth,  N.Y, _ The  International  I  and  one  thernia  Iplant  are  able  to  !  assets  at  almost  $109  million;  cur-  j  International  HyCirO 

Paper  Co.’  has  announced  a  $2,000,-  meet  current  demands.  Expansion  i  rent  assets  at  over  $11.5  million  - 

'000  equipment  expansion  program '  b^hmd  this  greater  use  of  power  and  total  assets  at  over  $132.2  j  Interim  report  of  International 

Ifor  1948-49,  in  connection  with  its  '  has  been  both  urban  and  rural.  million.  With  current  liabilities  at  ^  Hydro-Electric  System  for  the  first 

1 50th  anniversary,  observance  of  j  In  planning  expansion  the  com-  over  $4.4  million,  working  capital ,  shows  a  net 

which  begins  Alondav  at  its  31  i  pany  co-operated  with  the  govern-  position  stands  at  approximately ,  ^  ^ 

'  plants.  I  ment,  and  its  own  additions,  along  $7.1  million.  Profit  and  lo.ss  debit  |  balance  of  income  from  the  Gati- 

i  The  expansion  will  be  made  at  |  with  those  of  the  Federal  Power  i  balance  was  reduced  during  the  Meau  Power  Co.,  in  United  States 
six  milLs  —  Corinth,  Niagara  Fails,  Commission  are  considered  suf-  i  year  to  $5,022,885  by  application  of  ;  dollars,  of  $365,128,  an  increase 


- ! -  j  tributing  some  energy  developed 

Plumbing  systems  should  be  in- 1  by  the  commission.  Cost  of  furtlwr 
spected  regularly  to  keep  them  in  |  expansion  —  financing  of  which  is  j 
working  order,  and  free  of  clogged  j  still  in  negotiation  —  are  estimated 
drains.  at  upward  of  $50  million.  Most  of 


S/1  A  mv  A  |v  A  1>A117r*n  Total  income  for  the  period  was 

I  AllAIIA  KIlWrK  placed  at  $638,667,  against  $304,791, 

•  ViH"ial/n  A  v  IT  Ulw  I  and,  after  deductions,  there  is  net 
mvnfn  A  A  Tmf  W\  ^\¥¥F Wf  D^come  of  $328,713,  which  compares 

NET  AGAIN 

_  I  Deficit  account  is  accordingly  re- 

Increased  Expenses  Continue  !  from  $11,521, - 

to  More  than  Offset  Moder-  i  beginning  of  the  current 
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Ilihii  l:-;iss.  F'. 
H.nmil'.oi  iHi-l.r 
Il'inlitiJ  ('.iPoets 
Mi'ml'TsIiot  I*;,|>»  I 
Ili-hlan.l-Hel!  I.‘ 


(». 

June  30 

June 

15 

't- 

2.00 

u. 

.IkIv  22 

Juno 

.10 

l.'(3 

i.t" 

Juiv  2 

June 

10 

1.00 

S. 

Julv  1 

June 

4 

.♦;o 

.(-0 

<}. 

Juiv  26 

Juno 

.3" 

2.50 

3. .50 

IJ. 

.IkIv  I 

Juno 

1.00 

1.18 

i  >. 

Julv  1 

June 

8  T" 

5.00 

< ». 

.IkIv  1 

JunO' 

1.1.1 

5.50 

'J. 

•IkIv  2 

.iKtie 

10 

3.0(> 

4.((0 

IJ. 

Julv  2 

June 

.15 

.20 

0. 

June  15 

Wiv 

26 

.50 

l.nn 

( *. 

June  .10 

June 

12 

1  •J3 

2.50 

June  ::o 

June 

12 

.8«» 

.10 

June  30 

Juno 

12 

..10 

;  Slier^  In-Williams,  Com . 80  .20 

j  Slia wiiii»!an  NV.  A  P.,  Pref .  2.00  ,a0 

I  Si>{nui  Mines  tOucbec)  Ltd.  .,  .20 

!  Sicks*  Hrew.,  Com .  .’J.", 

Sicks*  Mrew,  V.T  .  .2.’> 

j  Spl•ill;^er-Stur^il*on  M .  .02 

Standard  tjuunical.  Com.  . . K'  .10 

!  Standard  Chemical  Pn  f .  o.oo  1.2.> 

Standard  Hadio,  “.V**  . 10  .10 

Standard  Hadi<>»  “IF*  10  .10 

S'tedman  Pros . 60  .1*1 

Silver^Noofl  Dairies  “\**  ....  .18 

I  Silverts.HKl  W  D.,  Pref . a. 00  1.2', 

I  Soutiiern  Canada  Power,  (ami.  1.20  .iiO 

:  Southern  (^4nadu  Power.  Pref.  0.00  I. Ml 

Sun  Life  .\ssiirance  .  20.00  5.00 

Stlvaiiitp  (iold  .Mines  .  .011 

Stanley  Bren  k,  “.\**  . 00  .15 

Stanley  Broi'k,  **IF*  ....  40  .10 

St.  Lawrence  Flour,  <]om.  ,,,*  1.60  .10 

St.  i.awrence  Flour,  Pref .  7.00  1.75 

:  TarnMyn  G.,  Com .  1.00  .25 

iTamhlyn  (L,  (!om.  Extra  ....  .05 

I  Tamtdyn  (L,  Pref .  2.00  .50 

i  rhrlft  Stores  Ltd . l.(T0  .25 

I  Tip  Top  Tailors  . 20  .07(i_ 

'  foronto  Mortpage  Co .  r,.(l0  1.2.5  (j, 

I  foronto  (teneral  I  rusts  .  7.00  1.7.5  g. 

!  roronto  Iron  Works,  Common  .6(»  ,15  g. 

i  Foronto  Iron  Works,  60  .15  g. 

j  Traders*  Fin.,  Pref .  4.50  1.12’^  g. 

I  ’ITatlers*  I’in.,  *'.\*’  .  .50 

Traders*  Fin.,  “B**  .  .50 

;  Tuckett  Tidiacco.  Pref .  7.00  1.75  Q. 

I  Cpper  C4inada  Mines  .  .02’^ 

.  Fulled  Steel  Corporation  .  .12*^ 

I'nlted  Fuel  Inv.,  Pref.  .  .3.00  .75 

j  Veriuy  Mills  of  Ctan.,  i*ref.  ••  2.25  .56 

Viau  I.td..  Com .  I.(r0  .25 

;  Viau  Ltd.,  Pref . 5.00  1.25 

!  Wateroiis  Ltd.,  Com .  20 

•  Wahasso  Cotton  Co.  . .  4.00  l.(M) 

Weston.  Geo.,  Common  .  1.00  ,25 

Western  Grocers,  2.00  ..50 

Western  Grocers.  Pref.  ........  1.40  .25 

Western  Breweries  . .  .10 

Wilsil  Limited  .  1.00  .25 

Wool  Combing  Corp .  1.00  .40 

Woofis  Mfg.  Co .  2.00  ,50 

Wright-Ilargreaves  M . 16  .01 

York  Knitting,  **A”  . 10  .20 

S.— Semi-annually.  Int. — Interim. 


July  1  June  10 
July  2  June  It 
July  2  June  11 
Aug.  2  July  1 
July  1  June  10 
July  1  June  10 
June  30  June  11 
June  30  June  11 
June  21  June  18 
July  1  June  0 
July  2  June  10 
7\iig.  t  July  2 
July  2  June  2 
July  28  Jmie  28 
June  20  May  21 
June  30  Miiy  21 
July  5  June  15 
Sept.  I  July  .20 
Sept  1  July  20 
July  10  June  21 
July  10  June  21 
July  2  June  15 
July  2  June  10 


950  at  the  beginning  of  the  current 
year. 
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July 

2 

June 

11 

5.2.5 

7.75 

y. 

July 

2 

June 

13 

.60 

.60 

0. 

July 

2 

June 

13 

.60 

.(>0 

u- 

July 

2 

June 

13 

3.37’ 

'ii  4.50 

July 

2 

June 

13 

1.25 

.50 

July 

2 

June 

13 

1 .25 

.50 

Q 

July 

15 

June 

3" 

5.25 

7.06 

June 

30 

Juno 

1 

l.OO 

2.(0) 

June 

30 

June 

1" 

.50 

..52 

0. 

July 

2 

June 

111 

2.25 

.3.00 

Q. 

July 

1 

June 

3 

1.69 

M2 

Q. 

July 
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July 
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June 
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15 
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Q. — Quarterly. 


'.hit  ate  Gain  in  Gross  Earnings  i 

7.(»il  _  I -  ,  . 

4I2!)  Southern  Canada  Power  Co.,  Ltd., - - - 

7.110  reports  for  the  month  of  May  gross 

'•?|j  earning  of  $384,981,  representing  an  VICE-PRESIDENT 

increase  of  $13,719  over  the  cor-  ■ 

.NO  responding  month  of  last  year  when 
i  $371,26.3  was  shown.  Operating  and 
!;in  j  mantenance  charges  amounted  to 
j.oo  $186,131,  as  compared  with  $131,- 
•j'l',  '  079,  an  increase  of  $52,352  and  taxes  i 

'  were  lower  by  $23,478  at  $61,296. 

."o  I  Interest,  depreciation,  dividends,* 

J  [j'J  i  amounteci  to  $136,829,  as  compared 
(ijiii!  I  with  $131,218,  leaving  surplus  for 
iti.->o  i  the  period  of  $428  as  compared  with 
•]!j|  '■  $21,194  a  year  ago,  a  decrease  of 

!40  '  $20,766. 

i.fio  i  For  the  eight  months  ended  May 
j  l,".*  I  gross  earnings  totalled  $3,012,184,, 
an  increase  of  $165,523  over  figure 

2.110  I  for  same  period  last  year  of  $2,- 
'846,661.  Operating  and  mainten- 

,V(ii)  i  ance  charges  were  heavier  at  ,$!,- 
T.T.'i  !  451,792,  compared  with  $1,081,376. 

•J||[  I  while  taxes  amounted  to  $502,876 
II  I  against  $636,641  and  interest,  de- ' 

•30  :  preciation  and  dividends  were  $1,- 

-  llll  j  087,506  compared  with  $1,034,723. 

2.00  !  Deficit  of  $29,990  for  the  period 

..')2V4  ;  compares  with  a  surplus  of  $126,921 
■j 'i2  a  year  ago. 

.'i,'.  -  ; 

5.00  H,  (I  SUGAR  REFINERV  MR.  ROCII  TREMBLAY,  LL.L. 

In  the  year  ended  March  31,  * .  .  ^  a 

■SO  1918,  disbursement  to  sharehold-  i  a  receni  meeiing  or  ine  ooara 

ers  of  British  Columbia  Sugar  Re-  :  Erectors  of  the  Provincial 

I  finery  was  at  the  rate  of  $4  per  Transport  Company,  m  Montreal, 

l.dO  'Share,  in  comparison  with  $3.75  Poch  TremWaj,,  formerly 

i-’’0  !  each  year  since  1941.  The  holding  I  secretary  of  the  Company,  was 

I  company  received  from  operating  appointed  Vice  -  President  and 
Viu  I  companies  dividends  aggregating  Secretary. 

1  $796,800.  i  _ 


of  Directors  of  the  Provincial 
Transport  Company,  in  Montreal, 
Mr.  Roch  Tremblay,  formerly 
secretary  of  the  Company,  was 
appointed  Vice  -  President  and 
Secretary. 


I !  I  .  \  ’ 

<  )rMn)''U 


July  1  .Mtup  15 
July  1  Junp  10 
.luly  I  Juuft  10 
July  2  June  15 
July  2  Juup  15 
July  2  Juiu*  15 
July  5  June  17 
Juni;  3o  Juno  2 
JiiIv  2  Juup  1 
Julv  30  Juno  30 
Julv  20  Jnno  .30 


cent.v  per 

|{uM>:ii" 

1  (•]'.  ( ..((( . 

.25 

Julv  1 

M'ly 

31 

.50 

.25 

of  record 

llU'l'-'dl 
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o. 
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31 

.75 

l.'iO 
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.  2  -0 
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10 

1.00 

1.7.5 

In  1. 
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..  -M' 
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g. 

.l(((ip  3" 
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10 

2.12*2 

3.18 
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10 
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.s  totalled 

Iniperijfl 
Imj|>di  itil 

(■.  .. 
•|  ■rl,:.,-vr;.  Pik  f . 

V.  l.OO 

.F» 

g. 

.T((((p  3" 
.\i(„'.  2 

May 

June 

IS 

22 

.10 

.60 

r.d  current 

Irniiuri'il 

iK.dk  . 

.25 

g* 

Aid-'.  2 

Junu 

30 

!7.5 

1  (10 

liabilitie.s  of  S1(J7..500  compared  to  intcrmiionu!  F.ron/“. 


.S23T,]31.  leavmff  net  working  cap-  !";• 
ital  of  SST:i.271,  a?:a:n.st  S770.276  i,.!;  v',u 
previously.  IdN'mi.  f 

I’rini  ipai  cha.’iees  in  fixed  a.s.-ets  {! 

cover  the  exijeniiiture  of  .?50,0(i0  i',r  inlccu-iii. 
niodcrnizatic.  n  cf  cquiniTient  at  the  i(iici' -(.'(ii 
main  product. 'in  jdant  at  Niagara 
Fai:.'!.  The  !.a.-t  of  the  company's  ini.'i.  ftv 
.surp'.u.s  plant.'<,  Jocated  in  Toronto,  UivM  i 
wa.s  d;.<po.s(''i  of  for  SOT. .300  and  car- 
ried  on  the  book.s  at  .?29,l!i0.  Be- 
cause  the  jirofit  on  thi.s  tran.sactiim  lo  re-  \,i,i 
i.s  non-recurring,  it  i.s  r.nt  included  ' 

in  the  earning.s  of  Si. 01  a  share.  I'i.wT.  '  i; 


In!.  1(1(1., 

Int.  M-'n!.  I'icf. 
Iii(.  N3k''I. 
li.lDfM.  iVipr-r,  (,-<*1 
In'Dfri.  f,\ 

lnt*Tu.  I'.iiD  r.  F 
I’ilpi‘nM(iD!i.'«l  NirR 
InJDr  'f.'nni.'il  (  'i;j| 
I M  ‘  .’dI'imI'.  1  (■>  i;j  I 

iiiH-i  ti,  \  liiitu  s 
IfiH  1'  ;tv  I.iikin;; 


Julv  1.5  Juup  ]' 


Juniiir.'i  F.S.,  CnniUD 
I  iUl.-iim  iVS..  Fli’f.  . 
Joiiiii.il  FiiMisliint' 

Kdit-  XilHi'-in  Mi'.Ds 

I.;.IdiU  I.!<I.  J  .1,:,  . 


REGULARLY 

HP^flf^VINGs 


l.(,'WS  i■||.■lll(.•v.  (•'.((]  ,  ... 

!.'.(( ((IV  ,V  (,,..  \V.  \I.  . 

I  (  Inc  \V(.a  ((,1  i 

I  ind-nv  .k  (  (  .  \V.. 

M'lMillci.  -X”  . 

McMilhin.  ■•|•.■•  . 

Mnolc  l(.■(r  (;-i((|(((s  ..  . 

\I-i(  itinn*  i  (-1.  iV  r.-l  .  (In(((. 
MiciCni.'  ’M,  A-  Id..  l'r..f. 

M-  Cnll  r(ri((l.(n(c.  I'((■^.  ... 

\'i  's<.v  I'jKiir.  I’  I  f . 

M.|i(i((c, 

Mciciiccs  i);stiii..(A.  I'lcr. 
M(,(i<':((  <:.>nt:i(n(.!s  I.M..  “.X“ 
Mn((tcc(ll  lO'l.  A-  S'dldlle  ..  ., 


it  is  regular  saving  that  counts. 
A  Savings  Acccjunt  wiili  the 
C.anaila  l^rmanent  will  help.  5'ou 
can  make  payments  by  che(|ue. 
'\'our  tie|?osits  earn  2'  .  5'ou  have 
a  fund  always  axailuble  to  meet 
obligations  and  emergencies.  5'ou 
feel  secure. 


PERMANENT 

Mortqoqe  Corpbratjpb 


llcud  (Hlirc;  320  Ba\  St.,  loruiitu 
a-slF'  Lxuved 


M"!1  ir-'-Ii  K'lilti 

'  ^IDn♦^.•.■.|  IpIdo, 

Mifdu'll.  J  S,’ 
jrphv  F.iintx 

.Nitlif.lDll  11  .siP!' 
Vii’iMfiMl  IF»si»i- 
Fi'uc 

\riM'Ui:tl  Ii,  Dw#- 

S'ftDm.'il  (i'TH'PI 

Vj.tir.naJ  Gr.-'pf 

Nil  1  ( I I'fM'*  !• 

N;»tif)?ifil  SH'pI  ( 
Niit ifi'ia I  '  I  fuvt 
NdiHi  St'i'  Oil, 


p.,  Fref,  r:  . 

!•!»..  rYifijuion 
Kulltifit;.  (  oin, 
K'iiltiij;'.  iHcf. 

I  S . 


pI  Far  C.ori).  . 

U'-t  (  o.  .  .  . 

Oil,  Fiff. 

L.  cV  F  .  (  om. 

iip  WDiiviii;^ 


(Pil.'irifi  F.p.'iuty  SiippK.  Fftiu. 
uH.'iiif)  Siip[>ly,  Fid!. 

:  Uita  I  id  lip.Mil  \  S'  .  Fi  uf ,  Fx  1 1 
()n!ai'io  I  lau  A  DchDiilJiic 
1  ('if a rio  St DD I.  (loin  .  .  .  , 

Oiitai  ifF  SlDf  )  {  Dili..  LxIim  . . 

Oiitjiiio  StDfl.  FidI'  . 

(Jftawa  J.lfcfiip  Ulv  ...... 

Ollfiua  I..  H.  \  F..  Furn . 

DMawii  L.  II  A  F  Fr'-f . 

Fid  IfDtsrv  IiiI.ds  . 

I'pfiplDs’  ( ,'•*  flit  Sues  .  . . 

Ffritiii  G-.M  Minus  . 

F'.NVDi'  F.,ip.  i  Canaria.  F.mn.  . 

Fr.nDf  Frn  p  .  1st  F  r  f . 

Fnw  ♦•!•  (  dip,.  2nr|  Fi  cf . . 

F:4'M.-  (  ...n  \|inf>  _ 

l^iDstun  l.asi  l>nnif‘  .Mini'S 

Fii.'u  liids..  Fi'dI.  . 

I'ropi  ictai’y  Minus  l.til . 
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World  trade  currents  shift . .  .  new  products  come  on  the  market .  .  .  official  regulations 


governing  exports  and  imports  change 


currency  quotations 


3.(18  D,  2.88  > 
.75  “  .80 


vary  from  day  to  day.  It  is  part  of  the  modern  foreign  trade 
service  of  this  Bank  to  help  Canada’s  exporters  and  importers  meet  all  conditions 
^  '  throughout  the  trade  world  .  .  .  the  more  than  /  f 


100  lands  where  the  Bank  has  branches 
and  correspondents. 


Export  and  import  transactions  move  smoothly  through  this  Bank. 


Z? 


THE  CAMADIAN  BAInK  OF  COMMERCE 


.01  >5  .06 

4.00  '  4.0(1 
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APRIL  GAIN  IN 
TRADE  BALANCE 
WITH  U.  STATES 


Canadian  Imports  Down  Wide¬ 
ly  and  Exports  Increased  as 
Compared  With  March 


THE 

BOND  MARKET 


Volume  Drops  Still  Further 
As  Dominions  Ease — Ru¬ 
mor  of  Big  New  C.N.R. 
Financing  Seen  Factor; 
New  Ont.  Hydro  Deal 
Said  on  Way 


STAND.  CHEMICAL 
PROFITS  HOLD  ON 
HIGHER  CAPITAL 


Earnings  of  61.6  Cents  On 
Common  Compare  With  60 
Cents  Year  Before 


B.C.  Sells  $5  Million  l 

Of  Eight. Year  2Ws 

Toronto.  —  A  .S.^, 000, 000  i.s.sue  of 
British  Columbia  per  cent  S- 

year  bonds  have  been  sold  at  08.8.i8  i 
per  cent  to  a  syndicate  incliulirR 
Gairdner  and  Co.,  Odium  Brow.n 
Investments.  R.  A.  Daly  Co.,  Mat¬ 
thews  and  Co.,  Bankers  Bond  and 
Bartlett,  Cayley  and  Co. 

Proceeds  of  the  issue  will  be  used 
for  refunding:  treasury  bills. 


GODERICH  ELEY'R 
EARNINGS  EXPAND 


Net  Reported  Up  Sharply  at 
$1..57  a  Share  from  $1.19 
Year  Previous 


7/ai/e  a 


_  01*1  EVEN  lighter  turnover  than 

BIG  YEAR’S  BETTERMENT  has  prevailed  in  recent  weeks,  bond 

trading  continued  decidedly  on  the 


SALES  UP  WIDELY 


Ottawa — Foreign  trade  figures 
of  Canada  for  month  of  April  were 


Annual  report  of  Standard  Chem- 


quiet  side.  Some  easiness  was  im¬ 
parted  to  the  Dominion  of  Canada  !  leal  Co.  Ltd.  for  fiscal  year  ended 
featured  by  a  marked  reduction  in  j  list  with  latest  revival  of  rumors  March  31.  1948,  shows  consolidat- 
volume  of  imports  from  United  i  than  the  Federal  Gov^ernment  might  ^  00  net  earnings  of  $.*562,015  as  com-  1 
States  and  by  an  increase  in  ex-  soon  announce  a  new  C.N.R.  fi- j  pared  with  $370,337  for  the  pre- ' 

ports  to  that  country.  Debit  bal-  i  nancing  operation.  IVhile  such  a  \  vious  fiscal  vear.  The  1948  net  j 

ance  of  trade  with  U.  S.  was  re- j  move  is  regarded  as  a  foregone  !  is  after  all  charges  and,  after  pro-! 

duced  accordingly.  1  conclusion,  doubt  is  expressed  in  i  viding  for  dividends  paid  on  the  I 

Total  foreign  trade  of  Canada  some  quarters  that  it  will  be  in  the  '  preference  shares  outstanding  dur-  Net  Up  lit  $4-.96  OU  Common  786  shown  for  1946-4 


CONTROLS  DROP 
HELPS  EARNINGS 
OF  CAN.  COTTONS 


from  .$4.27  on  .'>  Months 
Free  Operations 

OUTLOOK  UNSETTLED 


in  April  was  valued  at  $442,000,-  j  near  future.  Total  new  money  in-  |  ing  the  year  is  equal  to  61.6c  .. 

000  as  compared  with  $428,000,000  !  volved  in  such  financing  would  be  '  share  on  the  common  stock  Net 
in  March  and  $419,000,000  in  April  j  in  the  neighborhood  of  $85  million  '  for  preceding  year  on  lower  out-' 

of  last  year,  according  to  the  Do- i  in  bonds  and  notes.  |  standing  capital  was  equal  to  60  i 

minion  Bureau  of  Statistics.  Ag-  j  y  I  cent.s  a  share  on  common.  Gro.ss 

gregate  for  the  four  months  end- |  Dominion  short  maturities  turned  earnings  of  $875,332,  including  in- i 

ing  April  was  $1,707,000,000  as  a  shade  easier,  while  the  long  and  |  vestment  income  of  $225,708  and'  F'o'’  ^  period  during  which  com- 

against  $1,583,000,000  in  the  sim-  medium  terms  slipped  off  about  an  ■  profits  of  $89,297  on  disposal  of  pany  operated  free  from  govern- 

ilar  period  of  1947,  an  increase  of  eighth  for  the  period.  Trading  was  capital  a.ssets,  are  up  from  $599,- 1  controls  for  5  of  the  12  months 
7.8  per  cent.  ,  .  .  i  exceedingly  light  with  for  the  mo.st  ggg  last  year.  Depreciation  "^ent  controls  for  o  of  the  12  months 

Merchandise  imports  in  April  |  part  little  interest  shown  and  al- '  creased  to  $131  257  from  $76  761  r  anauian  r  ntt^nc 

increased  in  value  to  $226,700,000  j  most  equally  few  offerings.  and  excess  profits  taxes  to  $182,- 

from  the  March  total  of  $197,100,-  j  y  ¥  ip  ,  $152,892. 

COO,  showing  a  similar  movement  The  provincial  issues  came 
to  that  of  the  two  preceding  years  through  maiply  unchanged 


Annual  report  of  Goderich  Ele¬ 
vator  and  Transit  Co.  Ltd.,  for  fis¬ 
cal  year  ended  March  31st,  1948 
shows  net  earnings  of  $131,789, 
equivalent  to  $1.57  per  share,  the 
highest  earnings  shown  since  1929 
and  a  substantial  improvement  over 
the  $99,918,  or  $1.19  per  share 
earned  for  year  ended  in  1947. 

Operating  profit  of  $227,128  for 
the  latest  year  was  up  from  $208,- 
investment 


income  was  $17,649,  against  $1,32.'>. 
Depreciation  was  little  changed  at 
$30,689,  while  income  tax  provision 
waus  moderately  higher  at  $82  300 
I  Earned  .surplus,  after  payment  of 
$84,006  or  $1  per  share  in  dividends, 
was  $388,60.')  at  March  31.  191.8, 
versus  $290,823  at  the  preceding 
fiscal  year  end.  I 

Liquid  position  was  further  im- 
,  proved  with  net  working  capital  of 
:  $523,006  at  March  31,  1948,  com-  : 
paring  with  $461,700  at  the  close' 


annual  report  of  Canadian  Cottons 
Ltd.  for  fiscal  year  ended  March 
31st,  1948,  shows  net  earnings  after 

all  charges  and  preferred  dividends  of  the  previous  year.  G.  L.  Parsons 
equal  to  $4.96  a  share  on  outstand-  president,  states  that  the  quantity 

W  F  Phillins  ing  common  stock  as  compared  with  ,  grain  reedved  within  the  past 
w.  Js.  pniiiips,  f  '  lyear  wa.s  22,459,711  bushels,  which, 

directors  re-  $4.27  a  share  in  preceding  .year.  while  not  as  great  as  obtained  in 
Practical  completion  during  year  1916  ( slightly  in  excess  of  25,000,000 


niifo-h  gross  valuc  of  sales  of  manu 

when  April  figures,  contrary  to  scanty  volume.  The  new  Manitoba  '^^"^^^^’p^Yien^t^nve^r^f he 

the  pre-war  trend,  were  substan-  eased  fractionally.  This  was  j  a  marked  improvement  <wer  the 
tially  higher  than  those  for  March,  j  the  case  with  the  latest  Ontarios  ■yff'’’ 

The  month’s  total  was  slightly  '  and  Ontario  H.vdros.  Easing  of  the  ! uiieci.oi.s  re- 

above  the  April  1947  figure  of  1  latter  was  attributed  to  a  rumor  !  management  i.s  continu-  -  ^  ,  . . - - —  - - 

$225,600,000.  During  the  four  ■  which  indicated  that  a  new  Hydro  i  ♦  stre.ss  research  and  ae\eiop-  big  plant  expansion  program  is  bus.),  produced  the  highest  revenue 
months  ending  April,  imports  total-  issue  was  impending;  this,  so  far  |  work  relating  to  new  pro-  reflected  in  balance  sheet  which  yet  obtained  in  a  single  vear. 

led  $812,000,000  as  compared  with  I  has  not  received  official  confirma- '  and  P^ts  and  to  inves-  . c.n 

$78,5,400,000  in  the  like  period  of  !  tion.  ,  tigate  carefully  the  merits  of  those 

1947  a  rise  of  3  4  ner  cent  i  *  «  »  projects  which  indicate  promising 

Featurell  by  further  gains  in!  With  the  exception  of  a  number ! 
sales  to  the  United  States,  Can-  ^  new  i.ssues,  noted  in  another  : 

adas  merchandi.se  exports  in  April  1  column  on  this  page,  there  was  lit-  mausiry.  Aieinoas  10  improve 
were.valued  atJ212,300.000_a.s^  activity  in  the  municipal  Hat.  ; 

so  subject  to  constant  security. 

Liquid  position  has  been  further 
strengthened,  with  working  capital 
of  $2,294,213  at  March  31,  1948, 
comparing  with  $2,050,328  a  year 
ago.  Investments  in  marketable  se¬ 
curities,  not  included  in  current  as- 
$1,467,052 
in- 

600  000  as  comnared  with  a  favor-  ^^^Hanged  for  tlie  week.  |  vestments  are  voiing  irusi  certifi- 

boo.ooo  as  comp.sie(i  vviin  a  lavor  «  *  «  cates  of  Dominion  Tar  &  Chemical 

able  balance  of  $33,900,000  in  March  *  *  * 


pared  with  $228,400,000  in  March,  Here  as  elsewhere  trades  were  few, 
and  $190,900,000  in  April  last  year,  offerings  light  and  prices  changes 
Total  for  the  four  months  ending  almost  entirely  absent. 

April  was  $884,100,000  compared  )/, 

with  $788,000,000  a  year  ago,  an  Corjiorations  displa.ved  a  narrow- 
increase  of  12  per  cent.  .  jy  easier  tendency’,  although  tone 

Total  Trade  Balance  Off  on  the  whole  remained  stead.v.  De- 

Tlie  balance  of  trade  with  all  !  "’'‘‘id  wa.s  good,  volume  slight  with 


first  four  month.s  of  this  year 
however,  the  favorable  balance 
rose  to  $8.3,400.000  as  against  $12.- 
200.000  in  the  like  period  of  1947. 

The  month's  debit  balance  with 
the  United  States  was  $48,000,000 
as  against  $24,200,000  in  March 
and  $91,600,000  in  April  last  year, 
and  the  four-month  debit  balance 
declined  to  $155,900,000  compared 
with  $294,800,000  in  the  similar 
period  of  19  47. 

As  the  result  of  larger  dollar 
purchases  of  British  goods,  the 
favorable  balance  with  the  United 
Kingdom  in  April  was  reduced  to 

1  rv  onn  nnn  m  ^  a  m  n  1  imrl  i  COT 


shows  an  increase,  of  over  $1,830,000 
in  fixed  assets  and  some  reduction 
in  working  capital  position  of  com¬ 
pany  which,  however,  remains  at  ; 
impressive  figure  of  $8,914,127.  i 
Net  operating  earnings  of  com-  : 
pany  for  year  under  review  amount-  | 
ed  to  $70  4,378,  up  from  $572,584 
in  previous  year  and,  although  in-  ' 
vestment  income  was  somewhat  ; 
lower  at  $182,101  as  compared  with 
$217,829,  net  earnings  were  up  at 
$886,479  from  $790,413. 

In  submitting  report,  E.  C.  Fox, 
president,  points  out  that,  on  Sep¬ 
tember  13,  1947,  ceiling  price  direr-  , 
lives  and  other  controls  ceased  to  ' 
function  officially  but  b.y  arrange- 
government  officials, 
maintained  to 

lion  Quebec  Telephone  Corp.  fours  1 outstanding  common  .shares  of  ;  November  1.  Operating  profits  and 
at  par  by  Credit  Interprovincial  ^Hat  company.  Book  value  of  fixed  '  taxes  for  the  year,  he  staled,  have 
and  Burns  Bros  &  Denton  Pro-  assets  le.ss  reserves  is  up  $787,929  to  be  read  in  the  light  of  the  above 

'  at  $2,907,193. 

Report  points  out  that  the  new  , 
product  ‘'Carboxel"  is  steadily 
gaining  acceptance  by  Canadian  in¬ 
dustry.  A  recession  in  the  salt  mar-  : 
ket  during  the  latter  half  of  the  ; 
year  adversely'  affected  Goderich 
Salt  Company  and  Maritime  Indus-  , 
tries  Limited.  In  spite  of  this,  the  : 
results  for  the  first  complete  year  | 
of  operation  for  Maritime  Indus¬ 
tries  Limited  are  encouraging.  De¬ 
mand  for  the  products  of  Dalglish  j 
has  been  steadilv 


{shipments  for  the  1947  fiscal  year 
totalled  21.237,331  bushels.  Of  the  i 
grain  handled,  83  per  cent  went  to  I 
domestic  miliers  and  feed  men,  I 
while  the  other  15  per  cent  was 
shipped  for  export  ovcr.seas. 


You’ll  have  a  more  enjoyable  vaca¬ 
tion  if  the  valuables  you  leave  be¬ 
hind  are  in  a  safe  deposit  box  in 
our  vault.  See  us  before  you  start. 

inquiries  and  Confidential  Discussions  Cordially  Iniilcd 

Crown  Trust 

Company 

An  C.rcrulor  and  Triislrr  since  1S97 

393  .ST.  JAMES  STREET.  MO.NTREAL 

OFFICES  AT 

MONTREAL  TORONTO  CALGARY 

BRANTFORD  WINDSOR  LONDON  WINNIPEG 


cf.m  tries  vva^  unfavorable  to  Can- '  offerings  noted.  Due  to  scar- i  set®-.  Ha'®  mcreased  by  $1,167 
ada  in  Anril  to  the  extent  of  .$11-  ®Hy  of  trades  prices  were  virtually  '  55,514,965.  Included  in  these 

°  ^  unchanged  for  the  week  '  i  vestments  are  voting  trust  cer 

600,090  as  ®omp.ired  with  a  favor-  :  unchanged  for  the  ueek.  Dominion  Tar  &  Chem 

able  balance  of  $33,900,000  in  March  ^  ,  l  icnmnanv  limited  the  ownershin  '  ment  with  cover 

and  an  adverse  balance  of  $32-  Good  initial  response  .is  indicat- ; uuipany,  Liimiieci,  tne  ownersnip  meni  wiin  go\er 

^00  000  in  Apr*]  last  vear  In  he  ®d  for  offering  this  week  of  $1  mil- !  "f  which  repre.sents  over  40',.  o  ,  ceiling  prices  wen 
^uu.uuu  in  Apru  a  y  n _  Oiiehec  Telenlinne  rnm  fmire  1  the  outstanding  common  .shares  of  November  1.  Oper 


'  ceeds  will  apply  on  cost  of  expan¬ 
sion,  current  and  projected  over  the 
next  two  years.  j 

New  Municipal  Bond  Issues! 


CTTV  OF  SASKATOON 

'  Announcement  is  made  by  the 
I  City  of  Saskatoon  that  a  $416,000 
serial  debenture  issue  has  been  sold  ^  . 

$'19,800,000  a.s  compared  with*  ^37, -I  to  Bell,  Gouinlock  &  Company  |  Companies  has  been  steadily  m- 
700.000  in  March  and  .$30,400,000  :  Limited  for  a  price  of  99.30  ^opening  ^up‘ and  de¬ 
in  April  a  year  ago.  with  the  four- !  accrued  interest.  Of  the  total  „ew  marked  ac^ross  Can- 

month  total  standing  at  $13 4,800,- !  000  are  3>*’R  maturing  1949-58;  ' markets  across  Can 
000  compared  with  $135,100,000  in '$109,000  S'-'s  maturing  1959-68; 
the  same  period  of  1947.  j  and  $108,000  3-'’4’s  maturing  1969-; 

Imports  E'rom  T.  .S.  Down  I 'This  makes  average  interest; 

Chief  features  of  Canada  s  inv  PeV;en^^ 

port  trade  in  April  were  a  «ub- '  ^ost  to  the  City: 

stantial  decline  in  purchases  from  !  ” 

the  United  States  as  compared  with  '  ‘  ')',«'»■ 

the  high  levels  of  last  year  and 


ada. 


Seven  bids  in  all  were  submitted,  I 
I  at  jirices  ranging  downwards  to  i 


QUE.  TELEPHONE 
BONDS  OFFERED 


I’ontimiance  of  the  upward  trend  i  Purpose  of  the  issue  is  to  | 


hi '  impor'ts"irom  the  United  King- '  P*""'’'!^®  Uinds  for  construction  of  i  $l-Million  4  Per  Cent  IsSUe 
dom.  On  the  commoiiity  side,  there  i^iHditional  paving,  sewers  and  water'  Priced  at  Par  —  Apply 

were  marked  advances  in  the  ar-  j  uiains.  ' 

rivals  of  farm  and  other  machin-  1  - - TT.. 

er,v,  crude  petroleum  and  petrol-  1  CITi  OF  KINGSTON 
eum  products,  raw  and  unmanu- 


Fiinds  on  Expansions 


„  ...  Offering  of  $1,000,000  in  Quebec 

,  ■  ,  ,  ,  ,  f  fi  $312, oOO  City  of  King- !  ,j>g]gpl^Q„g  pg,. 

far  hired  wool,  and  .sharp  decrea.se.s  ston  three  per  cent  .serial  debenture  ^  first  mortgage  sinking  fund  bonds, 

in  tho.se  of  coaon.  flax,  hemp  and  issue  to  Wood  Gundy  &  Company  j  ..g^jes  c.  is  announced  by  Credit 

jute  producLs.  Limited  and  the  Royal  Bank  of :  mtgrprovincial  Ltee.  and  Burns 

Imports  from  the  United  States  ,  Canada  is  announced.  Price  of  the ;  3^05.  and  Denton  Ltd.  Bonds  are 
were  yalued  at  $159,500,000  as  winning  bid  wa.s  101.67  and  aver- i  nriced  at  100  and  current  interest 
against  $181,600,000  in  April  last  |  age  yield  works  out  at  2.67  per :  dated  F'eb.  11^^^^^^ 

year,  the  decline  of  $22,100,000  ;  cent.  Proceeds  will  apply  on  cost !  f^^g  Aug.  1  1967. 
comparing  with  a  drop  of  $26,-  of  sewer  construction,  street  resur- ' 

800.000  in  March.  Aggregate  im-j  facing  and  other  local  improve- 
ports  for  the  four  months  ending  I  nients. 

April  were  $584,600,000  compared  j  - 

with  $622,000,000  in  1947.  the  sub-  |  <TT$'  OF  rETERBOROUGH 

stantial  reductions  in  .March  and  !  New  issue  of  $200,000  City  of 

■April  and  a  small  decline  in  Feb- '  Peterborough  .3 '4 
i-uary  being  partly  offset  by  high- |  debentures  wa.s  sold 


condition,  7-12  of  the  year  under 
controls  and  the  balance  without. 

Balance  sheet  shows  fixed  assets 
at  end  of  year  up  at  $23,939,882 
from  $22,088,875  and  net  working 
capital  of  $8,914,127  as  compared 
with  $9,534,252  as  at  March  Slst,  ' 
1947.  Current  assets  are  down  about 
$1.9  million  at  $11,716,886  with  in-  | 
vestments  about  $2.2  million  lower 
at  $4,922,556:  receivable.s  off  $280,- 
000  at  $1,11,3,.594;  cash  up  $160,000 
at  $548,748  and  inventories  up 
$430,000  at  $5,101,987.  Current  lia¬ 
bilities  also  show  a  decline,  being 
'down  at  $2,802,759  from  $4,054,5,17 
:  with  cotton  acceptances  sharply  re¬ 
duced  at  $1,043,909  as  compared 
i  with  $2,494,528  and  payables  up  at 
'  $900,858  from  $797,848. 

Big  Plant  Additions 
Directors’  report  states  that  ad- 
'  ditions  to  plant  and  equipment  for  , 
i  the  year  amounted  to  $1,851,007.  | 

I  Indicating  that  the  post-war  ex-  i 
I  pansion  program  is  nearly  completed  ; 
the  report  points  out  that  when  the  i 
program  was  prepared  five  years  | 
ago  the  total  estimated  cost  came 
to  approximately  $5,230,000.  The 
final  cost  will  exceed  that  sum  by 
about  $100,000.  it  adds.  I 

The  practical  disappearance  of  a 
lO*?!.  discount  on  Canadian  funds,  i 
elimination  of  exchange  rate  of 
10*7^  on  imported  machinery  and  an 
8'^)  sales  tax,  were  factors  in  keep¬ 
ing  the  final  costs  reasonably  close 
to  estimates.  Had  the  program  been  , 

'  deferred,  however,  the  cost  would 
be  !  have  been  much  more  and  the  com- 


Funds  For  Industry 


.Mervher 

lircstment  Dealers' 
Associalinn 
of  Canada 


Funds  required  for  industry’s  part  in  Qnada’.s  liuge  capital 
programme  of  more  tlian  two  thousand  million  dollars  for 
1948  will  have  to  be  provided  in  a  larger  measure  by  investors 
rather  than  by  recourse  to  borrowing  from  the  banking 
system  as  has  been  the  case  in  the  past  two  years. 

Prudent  management  will  heed  the  many  signs  of  a  changing 
national  fiscal  policy  and  act  now  to  secure  the  use  of  capital 
funds  on  present  attractive  terms. 

We  offer  the  sersices  of  a  fully  equipped  investment  organiza¬ 
tion,  not  only  capable  of  raising  large  sums  of  money  but 
fully  aware  of  the  importance  of  choosing  a  method  of 
financing  precisely  suited  to  the  requirements  of  the  business 
involved. 

We  shall  be  glad  to  di.scuss  the  subject  without  obligation 
and  in  strictest  secrecy  during  the  exploratory  stages. 


Gairdner  &  Gimpany  Limited 


Toronto 

Hamilton 


360  St.  James  St.  West,  Montreal 

Marquette  4194  Montreal 

Quebec  City 


Proceeds  of  the  issue  will 

used  in  part  to  reimburse  the  cor- 1  pany  w’ould  be  waiting  another  two 
poration  for  the  cost  of  extensions  to  three  years  for  very  neccssarv 
and  additions  to  its  telephone  -R.vs- ,  equipment. 

'•®"*  made  .since  Aug.  1,  1947,  and'  Directors  evarn,  however,  that 
per"”^ent 'serial  I  acquisition  of  all  outstanding  |  completion  of  tlie  program  “does 
to  Bell,  Gouin- I  Gulf  St.  Lawrence  1  not  mean  that  capital  expenditures 


cr  figures  for  Janiiarv.  |  lock  &  Company  Limited  for  101.65  I advances  |  cease  for  even  one  year.”  Under 

Shipments  received  from  the  '  .vield  approximately  .3.07  per  ‘I’®  The  balance,  ^  current  conditions,  it  seems  wi.se  to  : 

United  Kingdom  advanced  from!®®"^-  Bated  June  30,  1948.  deben-  ‘®S:ether  with  other  resources,  will  estimate  capital  outlays  at  approx- 
.**21. 600, 000  in  March  to  $24.600,- j  f^'*'®-*’  ''’HI  mature  1949-68  inclusive,  p®  **®®'^  *^*’®  expansion  program  ,  iniately  $500,000  yearly. 

000  to’ reach  the  highest  postwar  j  B'oceeds  will  be  applied  to  cost  of  j  .  ^*’®  corporation  and  its  sub-;  A  special  general  meeting  will  be 

ti,’=  fieri, rn  Tiiie  oeMvinoroc  iiriiii  !  watcT  iTiains  construc  tion .  isidiary  over  the  next  two  years.  'held  on  Tuesday,  June  29,  at  noon 

Prospectus  states  that  the  com-  for  purpose  of  sanctioning  a  by-law 
ST.  TIIOM.AS,  ONT.  !  pany's  total  revenue  for  the  three  :  w'hich  W’ould  give  directors  author- 

New  $350,000  St.  Thomas,  Ont.,  '  months  ending  March  31  aggregat-  ity  to  redeem  or  purchase  preferred 

.3  and  3U  per  cent  1-20  year  ser- j  ed  $192,235,  and  net,  after  alL  .shares  for  cancellation  at  $.30  a 
ials  has  been  sold  to  McLeod,  charges,  amounted  to  $14,024.  It  is  !  share  instead  of  current  price  of  $21. 1 
j  Young,  Weir  &  Company  Limited  estimated  that  for  current  fiscal '  Annual  meeting  will  follow, 
the  ^  lbO.831  to  yield  3.095  per  cent,  year  net  before  expenses  and  de-  Report  refers  to  effects  on  bu.si- 


nionth’s  figure.  This  compares  with  |  W’ater  mains  construction. 
$12,700,000  in  April  last  year  and  ' 
the  1935-39  April  average  of  $8,- 
400,000,  Cumulative  total  for  the 
January-April  period  rose  to  $85,- 
700,000  this  vear  a.s  against  $51,- 
400,000  in  1947. 


Aggregate  imports  froni  tne  1 '  j'";;'  — ’i- -  —  -  ---r -  -  --  1  •  - 

I.atin  American  countries  also  rose]’^  is  announced.  Proceeds  wmH  ap- |  preciation  of  company  and  sub-  ness  of  cotton  textile  companies  of 
sharnlv  in  Anril  to  .820  100  000  com- ‘  tow’ards  cost  of  bridge  and  j  sidiarv,  will  be  equivalent  to  more  price  ceiling.s  and  other  w’ar-tinie 
snarpij  April  ^ju.iuu.uuu  com  ^  construction.  than  '  four  times  annual  interest ;  directives,  show'ing  that  bale  open- 

I  charges  on  all  bonds  outstanding  on  1  ings  of  cotton  had  declined  steadily 
completion  of  present  financing.  ;  and  widely  betw'een  1942,  when 


pared  with  $13,000,000  last 
largest  increase.s  being  in 
chases  from  Cuba,  Mexico, 


year, 

pur- 

San 


Domingo  and  Venezuela  while ! «.  .  •  *1,  .  ^  t  •  u  '  . . .  . . .  .  ... 

those  from  Argentina  were  sharp- j *'*  lii®  county  ot  Levi.s,  has ,  by  anticipation,  are  dated  July  1,  1  former  vear.  bale  openings  aniount- 
ly  lower.  Imports  from  European  j  ^  $115,000  issue.  The  three  perjjg.ig  and  mature  from  1949  to  1963,  ed  to  496,102  and  in  1916  to  360,-, 
countries  were  almost  unchanged!®®*’^  serial  fifteen-year  bonds,  (with  j  interest  being  payable  January  1  198.  In  1947,  with  ceilings  off  for' 
from  1947,  standing  at  $4,280,000  i  balance  of  $2(),()00  renewable  in -and  July  1  each  year.  The  loan  has  final  2  months  of  year,  openings 
gainst  $1,242,000,  while  the  j  additional  ten  years)  |  been  incurred  for  extensions  and  were  up  slightly  at  363,262. 

repairs  to  schooLs.  I  "It  would  not  be  a  sound  con-  ■ 

-  I  elusion’’,  report  goes  on  to  say,  “to 

STE.  ANNE  DE  BELLEVUE  ;  blame  controls  a.s  the  sole  cause  of  j 

The  Town  of  Ste.  Anne  de  Belle-  ;  curtailment  in  the  years  following  ; 


CH.VRNY'  SCHOOL 

Tlie  School  Commission 


of. 


,  controls  were  imposed,  to  1946.  In 


aggregate  for  other  foreign  coun-  j  were  a\varded  for  a  price  of  98.87 


tries  was  moderately  higher. 

Among  British  countries  other 
than  the  United  Kingdom,  imports 
from  Australia  increased  to  $2,483.- 
000  compared  with  $679,000;  and 
New  Zealand,  $1,761,000  against 
$821,000.  Imports  from  India  and 
Pakistan  together  fell  off  to  $476.- 
000  compared  with  $3,700,000  a 
year  earlier,  and  from  Ceylon  to 
$182,000  compared  with  $1,104,000. 

Mineral  Imports  Higher 

Among  the  commodity  groups, 
imports  of  non-metallic  minerals 
and  products  in  April  were  sharply 
higher  at  $45,400,000  compared 
with  $31,800,000  last  year,  crude 
petroleum  increasing  to  $16,900,- 
000  compared  with  $9,300,000  and 
petroleum  products  to  $7,200,000 
compared  with  $3,900,000  and  mod¬ 
erate  gains  being  shown  for  coal 
and  coal  products.  The  iron  and 
iron  producLs  group  increased  to 
$70,300,000  compared  with  $66.- 
700,000,  farm  implements  and  ma¬ 
chinery  jumping  to  $15,000,000  | 
from  $9,700,000  last  year  and  | 
household  machinery,  mining,  met-  | 
allurgical,  busine-ss 


to  Grenier,  Ruel  &  Co.  Inc.,  Que¬ 
bec.  Nine  tenders  had  been  sent 
at  close  prices.  Tlie  money  will  cost 

the  School  Corporation  a  net  aver- j  vue,  Que.,  has  sold  a  $.35,000  is- j  1942  but  your  directors  believe  that; 
age  interest  of  3.205  per  cent.  Thelsue  of  three  per  cent  1-15  year  ;  they  were  the  primary  cause  of  the' 
Provincial  Secretary  has  given  a  \serial  debentures.  Dated  May  1.  !  dramatic  decline  in  production  which  ' 
grant  of  $80,500  for  this  loan.  The,  1948,  maturities  extend  to  1963.  was  only  stopped  in  1947.  The' 
new  bonds,  which  may  be  redeemed  ;  Issue  was  awarded  to  Savard,  company's  figures  of  cotton  con- 

- - - - y  — — . . .  I  Hodgson  &  Company  Inc.  for  a  gumption  are  included  in  the  above 

ducts  to  $10,900,000  compared  price  of  99.07,  which  indicates  a  g^d  follow  almo.st  an  exact  pattern  i 
with  $10,500,000.  1  yield  basis  of  approximately  2.972  Qf  the  whole.  ' 


Lower  figures  were  recorded  in  ;  per  cent. 
April  for  each  of  the  remaining 
five  groups.  Imports  of  fibres  and 
textiles  declined  to  $33,100,000 
compared  with  $39,900,000,  cotton 
products  falling  to  $7,100,000  from 
$15,000,000  and  flax,  hemp  and 
jute  producLs  to  $789,000  from  $3,- 
600,000  while  raw  and  unmanufac- 


Offer  Bond  Issue 

Schell  Industries 


“For  the  first  three  months  of 
1948,  however,  the  company's  bale  ' 
openings  were  within  only  80  bales 
of  its  corresponding  openings  for 
the  year  1942.’’ 

Dealing  with  the  early  outlook,  ' 
report  says:  “It  is  not  certain  that  | 


71  Branches  in 
Foreign  Countries 
Providing  Practical 
Help  for  Ex  Dorters 
and  Importers: 

•  Collections 

•  Commercial  Letters 
of  Credit 

e  Credit  Reports 

e  Market  Information 

e  Assistance  in  Estab¬ 
lishing  Desirable 
Trade  Connections. 


Apart  from  world-wide  relations 
with  banking  houses,  we  have  seventy- 
one  branches  outside  Canada. 


It  is  our  belief  that 


there  is 


Toronto  —  An  offering  of  $250,  ^ _  _  . . . . 

000  5‘a  general  mortgage  and  col- j  (.^uimoditv  and  manufacturing  costs 
,  .  I  lateral  sinking  fund  bonds  of  Schell  ;  have  vet  reached  their  ncak  T)ip 

tiired  wool  rose  from  $1,600,000  to  !  i,  beinsr  made  bv  Harri- ^  . 

$5,300,000  and  wool  producLs  and  |  &  co. ‘‘at  iSo 


raw'coVton  and  iinfe’rs’"moved  mod- I  with  each  $100  ,  vanced  from  36c  to  38..50c  per  pound 

law  cotton  and  iiniers  movea  moa  bond  carrving  a  bonus  of  two  com- !  sj^ce  March  31st  last  There 
erately  upward.  Imports  of  agri- |  -  .  •  •‘'■aiwi  aisu  lasi.  mere 


enUural  amr  veiretahle"  nroducLs  I ^e  “.sed  ;  jg  an  immediate  demand  for  tex- 

easeY  off  tJ  $29^00  000  comDared  '  ^  i  ^i'®®  only  in  Canada  but 

on  subsidiary,  E.  M.  Clubine  &  Co.  throne  bout  the  world  and  so  far  as 
with  $30,400,000,  major  decrea.se.s  .  j  mnrtsrnp-es  held  hv  Indus-  >  ^ 

heine-  in  fruits  veeetahles  erains  morigage.s  neia  Dy  inuus  we  can  see,  it  will  continue  through 

being  in  tru  us,  vegetables,  grains  j  development  Bank  and  Trad- !  the  current  vear  But  abilitv  to  nav 
and  tea,  while  sugar  wa.s  substan- 1  .  finance  renavine  bank  loans  I  •  .  r  '  .  •  r  •'  ‘°P®' 

tiallv  higher.  Animals  and  animal  greater  factor  in  forecasting 

printing  and  producLs  declined  to  $5,200,000  from  !  '.“PP’^'"*^  additional  vv 01  kin^  j  eontinuity  of  trade  than  is  demand, 

other  non-farm  machinery  making  .  jg  ioo.OOO.  mainly  due  to  lower  !  '  I  There  are  distinct  signs  that  the 

smaller  gains.  Imports  of  passen-  j  vahie.s’  for  furs  and  fur  products  !  The  company,  located  at  Wood- '  limit  of  such  ability  has  been  about 
ger  and  freight  automobiles  de-jand  raw  hides  and  skins.  j  stock,  was  incorporated  in  Noveni- j  reached. 

dined  to  $1,500,000  from  about  $6,- j  'phe  wood,  wood  products  and  !  ber,  1945,  to  manufacture  concrete  I  “Add  to  the  above  the  chaotic 
000,000.  while  automobile  parts  .  .  _ 

were  slightly  lower  at  $8,600,000. 

Imports  in  the  non-ferrous  met¬ 
als  group  rose  slightly  to  $11,000,- 
000  as  again.st  .$1,3,500.000,  and 
those  of  chemicals  and  allied  pro¬ 


paper  grbup  was  valued  at  $7,900,-  |  and  wood  building  producLs.  In  |  political  and  economic  conditions  | 
000  comp.ared  with  $8,500,000  and  !  October.  1945,  H.  M.  Ulubine  &  Co.,  ,  universally  existing  and  there  is  | 
the  miscellaneous  group  at  $10,-  j  Brantford,  wa.s  purchased.  This  produced  a  situation  in  which  cour-  I 
700,000  compared  with  $10,200,000  j  company  manufactures  wood  pro- i  age  and  caution  should  play  equal 
declines  being  .shown  in  nearly  all 'ducts,  including  toys  and  supplies  '  parts  in  determining  future  operat- 
niain  items  of  the  latter  group.  '  for  production  of  honey.  i  ing  policies.’’  I 


Branches  in  Argen¬ 
tina,  Brazil,  British 
Guiana,  British 
Honduras,  Colom¬ 
bia,  Peru,  Uruguay, 
Venezuela,  Cuba, 
Dominican  Republic, 
Haiti,  Puerto  Rico, 
British  West  Indies. 

New  York, 
London,  Paris. 

Over  630  branches  in 
Canada  and 
Newfoundland. 


no  adequate  substitute 
for  direct  representation 
in  foreign  countries 

by  our  own  trained  organization,  ex¬ 
perienced  in  Canadian  ways  and  fully 
informed  by  close  liaison  of  the  needs 
and  offerings  of  Canadian  businessmen. 

THE  ROYAL  BANK 
OF  CANADA 
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AT  THE  LOOKOUT 


(Continued  from  page 


thing,  namely,  that  ".she"  elec¬ 
ted  the  government.  I  agreed 
with  her  there.  Hut  I  did  not 
agree  that  .she  should  expect 
Abbott  to  fix  everything. 

But  in  short,  here  i.s  the  situ¬ 
ation.  She  looks  at  her  lovely 
kiddies,  being  denied  beef,  as 
she  thinks,  by  a  combination  of 
J,  S.  McBean  and  Hon.  Douglas 
Abbott.  This  is  of  course  sheer 
nonsense  but  she  believes  this. 
Unfortunately  for  J.S.  and  D.C. 
there  arc  far  more  people  who 
believe  that  than  there  should 
be,  and  they  all  have  votes. 

She  looks  at  her  little  chubby 
chihlren.  and  they  tear  her 
very  heart  out  with  love.  She 
looks  at  them,  thinks  of  them 
being  denied  beef,  and  puts  the 
blame  on  the  government  and 
the  packers. 

Then  she  says,  in  effect:  "Mr. 
CoUiwell  promises  me  beef,  and 
the  best  Mr.  Abbott  can  do  is 
promise  me  cyclical  taxation!" 


heavy.  These,  he  continued,  to¬ 
gether  with  the  wheat  production 
in  Canada,  will  be  the  deciding 
factor  in  the  overall  food  picture. 


1,265,255  SHARES 

STANDARD  OIL  COMPANY 


Report  of  Kepistrar  for  On 
tarlo  Records  Year  of 
Growth  in  1947 


(Incorporated  in  New  Jersey) 


:  Carloadin;;  Activities 
Disorganized  by  Floods 

Due  to  flood  conditions  In  the 
western  division,  complete  data  on 
carloadings  are  not  available  for 
the  week  ended  June  .5,  the  prelim¬ 
inary  figure  standing  at  77.680  cars 
compared  with  69,1.'?3  in  the  pre¬ 
ceding  week  and  70.188  in  the  cor¬ 
responding  week  last  year.  Loadings 
in  the  eastern  division  totalled  51,- 
036  cars,  showing  an  increase  of 
5.8  per  cent  over  the  same  week 
last  vear. 


CAPITAL  STOCK 

($25.  Par  Value) 

in  exchange  for 

INTERNATIONAL  PETROLEUM  COMPANY,  LIMITED 
COMMON  STOCK 

(without  nominal  or  par  value) 


WIDE  5-YEAR  GAIN 


St.inJard  Oil  Comp.iny  is  offering  1,265,355  shares  of  its  Capital  Stock  in  exchange  for  Common 
Stock  (without  nominal  or  par  value)  of  International  Petroleum  Company,  Limited  in  the  ratio  of 
3  shares  of  Capital  Stock  of  Standard  Oil  Company  for  20  shares  of  Common  Stock  of  International 
Petroleum  Company,  Limited.  The  terms  of  the  exchange  offer  are  set  forth  in  a  Prospectus,  dated 
June  11,  194.8,  copies  of  which  are  obtainable  from  GUARANTY  TRUST  COMPANY  OF  NEW 
YORK,  140  Broadway,  New  York  15,  New  York,  or  MONTREAL  TRUST  COMPANY,  61  Yonge 
Street,  Tcuonto  1,  Ontario,  Canada,  who  are  acting  as  agent  and  sub-agent,  respectively,  for  the  pur¬ 
pose  of  effecting  the  exchange. 

STANDARD  OIL  COMPANY, 

FtcENE  Holman,  President. 


Department  Store  Sales 
I'P  1.3  Per  Cent  in  May 

Dep.<irtment  store  sales  increa.sed 
13  per  cent  in  May  over  the  same 
month  last  year,  according  to  pre¬ 
liminary  figures  released  by  the 
Dominion  Bureau  of  Statistics.  Ad¬ 
vances  were  shown  for  all  sections 
of  the  country,  Saskatchewan  and 
Alberta  showing  i.ientical  gains  of 
24  per  cent  and  British  Columbia 
a  rise  of  20  per  cent.  In  the  Mari- 
times  the  incre.ase  was  13  per  fent. 
Quebec  five  per  cent,  Ontario  12 
per  cent  and  Manitoba  11  per  cent. 

Canadian  Wheat  Stocks 
Down  to  53,900,000  Bushels 

Stocks  of  Canadian  wheat  in  | 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  on  June  3  amount¬ 
ed  to  53.096.000  bushels  compared 
with  56,516.000  on  May  27  and  77,-  , 
218,000  on  the  corresponding  date 
last  year,  according  to  the  Do¬ 
minion  Bureau  of  Statistics.  De¬ 
liveries  of  wheat  from  farms  in  the 
Prairie  Provinces  during  the  week 
ending  June  3  totalled  2.821.000  , 
bushels  compared  with  1,371,000  in 
the  preceding  week.  | 

Index  of  E'arni  Prices  ! 

Up  More  Tlian  3(i  Points 

The  Dominion  Bureau  of  Statis¬ 
tics  index  number  of  farm  prices' 
has  of  agricultural  products,  at  234.0  as 
of  April  15,  was  2.7  points  above 
the  index  for  the  same  date  a  month 
earlier  and  36.4  points  above  that 
of  April  1917.  Compared  with  the 
most  of  precetling  month,  farm  prices  were 
higher  for  grains,  livestock,  dairy 
products,  vegetables,  potatoe.s,  poul-r 
try  and  eggs.  When  compared  with* 
a  year  ago,  gains  were  recorded  for 
crops  in  prices  of  every  class  of  agricultu(;al  | 
1  Quebec  produce  considered  in  the  index  ex-  ' 
favorable  sugar  beets,  maple  products  j 

and  furs.  | 


What  I  want  the  government 
to  do  is  to  try  and  show  these 
people  how  things  really  are. 
Otherwise,  M.  J.  Coldweli  may 
really  clean  up. 

But  I  also  noted  one  very  in¬ 
teresting  thing.  The  mothers 
running  the  boycott  had  to  find 
a  spot  for  their  paper  cow.  and 
whore  should  they  find  a  place  to 
dress  but  the  Unitetl  Automo¬ 
bile  Workers.  So  you  see.  the 
very  parade  was  launched  un¬ 
der  C.I.O.  auspices. 

Why  could  not  the  Pro  Cons 
have  been  smart  and  invited 
the  women  to  get  dressed  for 
their  parade  at  Bracken  House, 
141  Laurier  avenue  west? 
Would  it  have  hurt  the  Progres¬ 
sive  Conservatives  to  meet  a 
mother  under  50,  for  a  change? 

But  here  you  see  the  old  Com¬ 
munist  "Wooden  Horse"  ap¬ 
proach.  Who  do  you  suppose  was 
the  one  man  carrying  a  placard, 
at  the  rear  of  the  procession? 
None  other  than  an  avowed 
Communist.  I  do  not  think  the 
mothers  know  thi.q  yet.  But 
pretty  soon  the  Reds  will  move 
in  and  take  over. 

Then  the  mothers  will  have  to 
disband,  and  form  another  non- 
Communist  organization.  But 
mark  my  words,  no  sooner  will 
it  be  started  than  the  Muscovite 
infiltration  would  begin  anew. 

So  we  see  the  innocent  move¬ 
ment  alieady  in  the  C.C.F. 
camp,  and  at  least  one  toe  of 


Dated:  New  York,  N.  Y.,  June  18,  1948 


one  foot  in  the  Communist 
Camp.  I  cannot  see  that  the 
older  parties  did  much  about 
this  Paper  Cow  parade. 

It  was  a  pathetic  little  par¬ 
ade,  really,  but  the  poor  moth¬ 
ers  didn’t  know  what  to  do.  Mis¬ 
directed  perhaps,  misinformed, 
certainly,  yet  lacking  any  en¬ 
couragement  or  guidance  from 
a  government  well  entrenched 
only  one  block  away,  to  whom 
should  the  bewildered  mothers 
turn  ? 

Certainly  somewhere,  some¬ 
how,  the  Liberals  are  missing  a 
bet.  I  have  seen  these  mothers. 
They  arc  no  wild-eyed  crack¬ 
pots.  They  want  lower  prices, 
and  are  trying  to  do  something 
about  it.  It  isn’t  any  good  to  sit 
down  and  laugh  this  thing  off. 
I  suppose  the  royal  court  of 
Louis  thought  that  the  people 
were  very  funny  when  they 
called  for  bread.  A  good  many 
people  laughed  this  week  at  this 
poor  pathetic  paper  cow.  Well, 


let  the  government  make  sure 
who  laughs  last. 

To  me,  this  whole  Paper  Cow' 
episode  is  definitely  not  funny. 
It  symbolizes  not  a  cow,  but  a 
horse,  and  not  made  of  paper, 
but  of  wood.  It  i.s  the  Wooden 
Horse  of  Socialism,  and  the  gov¬ 
ernment  isn’t  doing  enough 
about  i-t,  fast  enough.  The  Pro- 
gre.ssive  Conservatives  are  doing 
less. 


I  122,869  tons  as  compared  with  109,- 
i  329  tons,  while  overseas  shipments 
I  were  down  widely  at  143,263  tons  as 
^  compared  with  221,215  tons. 

!  U.S.  imports  from  Europe  in  April 
I  amounted  to  20,911  tons,  off  from 
I  March  total  of  24,734  tons  but  up 
j  widely  from  April  1947  figure  of 
j  only  838  tons.  For  4  months  to  April 
'  30th,  aggregate  U.S.  imports  from 
I  Europe  of  76,727  tons  were  up 


Crop  Prospects  Good 
Despite  Floods  in  B.C 


lion  and  in  1947  totalled  $124.8 

million,  indicating  that  loan  cor-,  Although  there  have  been  heavv 
porations  are  once  again  expanding  ,  .  .. 

in  their  traditional  field  of  provid-  Mest  as  the  resu  t 

ing  mortgage  monies.  of  floods,  particularly  in  British 

Trust  Company  Gains  Columbia's  highly  productive  river 

Total  assets  of  trust  companies  valleys,  the  agricultural  outlook 
(exclusive  of  those  held  for  estates,  generally  —  and  agriculture  still  is 
trusts  and  agencies)  show  (Canada’s  great  basic  industry  —  is 

crease  of  M9.383.000  during  194.  to  ,  ,,  „  ....  .. 

a.  total  of  $287,800,000.  Companv  favorable.  Crop  conduions  o\t.  t.ie 
fund  a.ssets  of  $62,997,000  show  a  greater  part  of  the  Prairie  provin- 
decrease  of  $1,023,000  in  1947  from  ees  have  been  well  maintained, 
the  total  in  1946.  Guaranteed  fund  timclv  showers  in  manv  dis- 

assets  totalling  $221,787,000  have  .  ‘  .  '  ,  ,  ,  . 

increased  $20,406,000,  due  principal-  triers  in  Saskatc.ieuan  and  South- 
ly  to  an  increase  in  trust  deposits  of  ern  Alberta.  Precipitation 
$13,091,000  and  an  increase  in  guar-  dropped  below  normal  in  Saskat- 
anteed  certificates  of  $7,301,000.  ■  chewan  but  sub-soil  moisture 

The  total  public  liability  of  both  ’  ,  ,  o-on. 

loan  and  trust  companies  increased  serves  are  deen.ed  o  q  g 
$31  million  in  1917  to  a  total  of  $390  erally  satis.Lactory  over 
million.  This  compares  with  a  total  the  Prairie  areas.  Beneficial  rains 
liability  of  $168  million  in  1921,  $277  ,  id^her  temperatures  have  con- 

million  in  1931  and  $279  million  in  J?  .  .  fn- 

jpgq  siderably  improved  the  oudooit  for 

Deposits  at  Dec.  31.  1917.  were  production  of 
$181  million  as  compared  with  $161  Ontario.  The 
million  in  1916,  an  increase  of  $20 
million,  which  compares  with  an  . 

increase  of  $29  million  during  1916.  during  June,  i: 

Deposits  have  been  inereas.ng  ing  has  been  i 
steadily  for  the  past  23  years,  being  the  prospects 
$39  million  in  1921,  $76  million  in  excellent. 

1934,  and  $90  million  in  1938. 

Mortgage  Trend  Reversed 

Total  mortgages  of  both  loan  and  Discussing 
trust  corporation.s  are  carried  at 
balance  sheet  figures  of  $191,900,-  ‘ 

000,  an  increase  of  $11,700,000  from 
the  total  in  1916  of  $177,200,000. 

Total  mortgages  held  by  these  com¬ 
panies  declined  each  year  from  1939. 
when  they  totalled  $225  million,  to 
1915,  when  they  amounted  to  $166 
million,  but  there  has  been  a  re¬ 
versal  of  this  trend  in  1946  and  1917. 
when  substantial  increases  were 
shown.  The  proportion  of  total  as¬ 
sets  invested  in  mortgages  has  de¬ 
clined  from  57.2  per  cent  in  1939  to 
36.5  per  cent  in  1917. 


TWIN  CITY  OMITS  DIVIDEND 

Twdn  City  Rapid  Transit  Co.  has 
voted  to  omit  usual  quarterly  divi¬ 
dend  of  62*2  cents  per  share  us¬ 
ually  paid  July  1  on  the  5%  prior 
preferred  stock,  the  Montreal  Stock 
E.xehange  was  informed.  The  com¬ 
pany  paid  usual  quarterly  dividend 
on  March  1  of  this  year  and  in 
each  of  the  two  preceding  years, 
that  is  1947  and  1946,  it  paid  a 
total  of  $2.50  per  share  in  each 
year  . 


(Continued  from  page  1) 


24,572  tons  and  from  May  1947  total 
of  22,985  tons. 

For  5  months  ended  May  31.st, 
shipments  to  U.S.  market  totalled 
1,572.230  tons(  a  considerable  in¬ 
crease  over  figure  of  1.484,667  ton.s 
for  corresponding  period  of  last 
year.  Domestic  shipments  for  5- 
month  period  were  also  greater  at 


Good  Earnings  Gain  By 
First  Narrows  Bridge 


Vancouver  —  First  Narrows 
conditions  bridge  Co.,  which  owns  and  oper¬ 
ates  a  toll  bridge  between  Stanley 
Park.  Vancouver  and  north  shore  of 
Burrard  Inlet,  shows  net  income  of 
$123,021  compared  with  $90,224  for 
1916.  Net  includes  earnings  on  in¬ 
vestments  of  $1,827  vs.  $3,661. 

Total  revenue  from  operation 
amounted  to  $552,525,  compared 
with  $467,755.  Write-offs  totalled 
$99,650  as  against  $99,319;  bond  in¬ 
terest  $253,623.  compared  with 
$257,261;  provision  for  taxes  on  in¬ 
come  amounted  to  $73,500.  up  from 
$50,000.  Directors  appropriated  $60,- 
000  to  supplement  depreciation  re¬ 
serve  in  order  to  retire  funded  debt. 
iob.000.000  The  remaining  $63,024  was  applied 
time  and  towards  reduction  of  deficit  bal¬ 
ed  States  ance.  $785,117,  compared  with  $818,- 
11  also  be  111  at  close  of  preceding  year. 


dian  Bank  of  Commerce,  in  an  in¬ 
terview  at  Saint  John  said  t.aat 
caution  and  not  ne.ssimisir.  is  need¬ 
ed  at  the  present  time.  Stating 
that  it  is  not  advisable  to  make 
predictions  too  far  into  the  future, 
he  continued  that  business  condi¬ 
tions  in  Canada  are  good  and  that 
much  pessimism  concerning  the 
immediate  future  is  not  warranted. 
Stabilization  of  food  prices  in 
Canada,  he  sai  l,  depends  on  pro¬ 
duction  of  a  good  crop  of  w'neat 


TO  REFUND  MOODIE  BONDS 

Holders  of  J.  R.  Moodie  Co..  6  per 
cent  first  mortgage  bonds  are  noti¬ 
fied  that  these  bonds  mature  July  1. 
The  co.mpany  plans  to  redeem  the 
entire  is.siM*  now  outstanding  on 
that  riate.  E-ollowing  this  the  co.m¬ 
pany  intends  to  offer  a  new  issue 
of  securities  to  the  public. 


Canadian  Business  Index 


Tne  Argentine  govern.ment  ha; 
announced  increases  in  the  ceiling 
prices  of  certain  dairy  product; 
ranging  from  33  per  cent  for  mill 
to  40  per  cent  for  butter. 


he  fame  and  honour  which  the 
eleven  sons  of  Charles  Le  Moyne, 
Sieur  de  Longueuil,  bestowed 
on  their  distinguished  father  is  unique  in 
Canadian  history.  Soldiers, 
explorers  and  colonizcr.s,  they 
each  contributed  generously 


to  (Canada’s  greatness.  The  most  famous 
were  Charles,  Baron  de  Longueuil;  Jean 
Baptiste,  Sieur  de  Bienville;  and  Pierre, 
Sieur  d’Iberville,  Between  1670  and  1680, 
Longueuil  built  a  house,  which  still  stands 
at  Lachine,  Quebec— a  memorial  to  a  dis* 
tinguished  Canadian  family. 


DOMINION’  FINANCK 

'(  ''IdI  MpYCIUIDS  . .  1- 

Oidinuiv  laViJcmlitui  ►•s  .  ...  11 

spec.  A:  MtC'in.i  1. 
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IIC.SIXESS  CONniTION'S— n.B.S. 
Cenera)  Economic  Situation- 

Index  «f  Industrial  I’roduction 
2  nionllis  ...  .1  I 

T*roductiun  and  (ieneral  Jlu»ine 
Mi ne rni  Prod uction— 


Great  Families  Create  Great  Nations 


Early  in  the  17th  Century, 
Calvert,  head  of  the  famous 
Calvert  Family,  distinguished  Eng¬ 
lish  statesman  and  Secretary  of 
State  to  King  James  I,  founded 
pioneer  colonies  in  Newfoundland 
and  Maryland. 

In  the  New  World  Calvert’s  des¬ 
cendants  drafted  a  constitution 
which  was  the  pattern  for  the  demo¬ 
cratic  freedom  we  now  enjoy.  The 


Calvert  ideals  of  freedom  and  relig¬ 
ious  tolerance  were  perpetuated 
down  through  the  succeeding  gener¬ 
ations  of  the  Calvert  Family. 

The  family  is  the  corner-stone 
upon  which  great  nations  are  built. 
Let  each  of  us  strive  to  promote 
within  the  great  Canadian  family  the 
same  concepts  of  freedom  and  toler¬ 
ance  pioneered  by  the  Calvert 
Family,  three  hundred  years  ago. 


INTKRN  ATIONAI.  TR  ADK— D.I)  S. 

WIiolcsHlf  Siilf’S  Miii’uh  I'.U 

lU’tuil  Srilus  —  .\pril 


Sail  through  island- 1 
studded  Georgian  ■ 

Boy,  Lake  Huron, 

Lake  Superior  and 
Thunder  Bay  ...  ^  V 

dancing  and  deck  ., 

sports ...  sun  bath- 
ing  and  cooling  breezes  .  .  . 
visit  historic  points  en  route  by 
S.  S.  MANITOBA,  sailing  from 
Port  McNicoll  and  Owen  Sound 
every  Thursday.  $50.00  up 
{plus  Gov't  Tax).  June  24th  to 
August  26th. 

Full  intormalion  from  any  Canadian 
Pacific  agent  or  your  own  travel  agent. 


1  R  \  NSPf»RTATir)N— n.R.S. 
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THE  FINANCIAL  TIMES,  JUNE  IS,  IMS 


FLOODS  ON  FRASER 
EMPHASIZE  NEEDS 
ACTIONTO  control! 

Premier  Johnson  of  B.C.  Looks 
to  Ottawa  for  Effective 
Co-Operation 


To  Finance  New 
Industries 


NO  CHANGE  SEEN 
LINDSAY  DIVIDEND 


(Special  Correspondence)  j  markets. 

Vancouver.  —  The  destructive 

floods  of  the  past  few  weeks  have  ■■  ■  - - 

expedited  action  on  the  part  of  the  _  —  ^  ^  ^ 

Canadian  and  British  Columbia  T  T*  AT 

^governments  towards  developing  a  1  •  1  •  V*  \Jl\viJlJ  ia  1 
long-term  program  for  the  control  *  _  , 

and  utilization  of  the  Fraser  river.  All  ^I|ul|  |l|?^A|)T\ 

A  joint  board  representing  the  1  llllLl  IVlj VvlVl/ 

two  governments  will  be  establish¬ 
ed  soon,  according  to  Premier  _  - 

Byron  I.  Johnson  of  the  west  coast  Drop  in  Tr.9m  Pay-Load  MorC 
province,  who  has  been  in  Ottawa  Than  Offset  by  Higher 

discussing  the  flood  emergency  ^  Coach  Revenues 

with  federal  officials.  uray  coacn  ive\enues 


(Special  Correspondence)  hmuoni  uiTiuLiiv 

Saint  John  —  At  a  luncheon  | 

meeting  of  the  Saint  John  Board  I  ,  ,  ,  ,  ,  r 

of  Trade,  it  was  announced  that  I  Shareholders  Told  Need^  for 
a  committee  of  the  board  is  look-  ;  Conserving  Cash  Barrier 
ing  into  the  possibility  of  form-  to  Increased  Payment 

ing  a  finance  company  to  loan  _ 

money  or  to  buy  stock  in  new  ^.t  annual  meeting  of  C.  W.  Lind- 
industries,  after  a  thorough  in-  j  t  *  i  u  1 ^ 

vestigation  has  been  made,  es-  Montreal, 

pecially  in  local  companies  to  be  ^  president  Thomas  L.  Redfem  told 
formed  by  British  manufacturers  shareholders  that  directors  do  not 
which  have  decades  of  experience  deem  it  advisable  at  the  present 

anrl  accirorl  I  ' 


lIC'rirB'MATIfnvAf  pecially  in  local  companies  to  be  'president  Thomas  L.  Redfem  told 

rn  OliO  1  formed  by  British  manufacturers  shareholders  that  directors  do  not 

(Special  Correspondence)  !  anTL^ureV'marke'ts^  ‘ advi.sable  at  the  pre.sent 

Vancouver.  —  The  destructive  |  ‘  '  ,  time  to  increase  distributions  on  the 

floods  of  the  past  few  weeks  have  6>i  per  cent  preferred  stock.  Ar- 

cSllln  ^and"  BriUsh  ^"SlumE  TTT  fPAQQ  AT  77'/"  777’'''!  Z/".  7 

governments  towards  developing  a  1  •  1  •  V*  Ulii/OO  ia  1  Ju'.V  1,  payment  date  of  the  last  $1 

long-term  program  for  the  control  *  »  •  declaration,  will  amount  to  $73.1 2 'i. 

and  utilization  of  the  Fraser  river.  All  TlMC  Dpr'Apn  Shareholders  approved  a  bv-law 

A  joint  board  representing  the  /ILL"  1  IlflLl  liLVl/lVU  changing  the  company's  fiscal  year 

two  governments  will  be  establish-  February  to  Mkrch 

ed  soon  according  to  Premier  ,  ^  a.  31.  Directors  were  re-elected. 

Byron  I.  Johnson  of  the  west  coast  Drop  111  Tr.(|m  Pay-Load  More  ^  . 

province,  who  has  been  in  Ottawa  Than  hv  Hiirher  L  meeting,  Mr.  Red- 

di.scu.s.sing  the  flood  emergency  fern  elaborated  on  his  .statement  on 

with  federal  officials.  Oray  Coach  Re\enueS  I  the  subject  of  preferred  dividends. 

-  I  There  is  a  possibility,  he  suggested. 

Purpose  of  the  proposed  board  Toronto.  —  Toronto  Transports-  of  a  general  recession  in  business 
will  be  to  co-relate  all  available  ^  .  .  ,  lu  ^  • 

data  on  the  action  that  could  be  ‘‘o"  Commission  annual  report  for, with  a  consequent  reduction  in 
taken  to  lessen  the  flood  danger  1917  shows  gross  revenue  at  a  :  Profits,  and  it  was  his  belief  that  it 

and  make  recommendations  to  the  new*  high  record  of  $24,803,831  as  preyed  d7ide"nds' no\7and^7'7later 
government  departments  involved,  compared  with  $24,503,517  in  pre- ^  ^7770  c7m7Sed  to  r7uce  the^^^ 

The  Fraser  river  flood  has  so  far  vious  year.  The  report  states  gross  1^^®  compelled  to  reduce,  them, 

covered  more  than  50,000  acres,  revenue  has  shown  an  increase  I  Consideration  must  also  be  given 
Hundreds  of  farms  have  been  inun-  ov’er  the  preceding  year  for  each  financing  of  accounts  receiv- 

dated,  resulting  in  heavy  property  of  the  last  twelve  years.  i  ^ble  and  inventories,  he  said.  At 

losses,  including  de.slruction  of  The  number  of  revenue  passen- 1 

crops.  The  rise  of  the  Fraser  s  ;  j^ers  carried  on  the  street  cars  and  *  buying  than  ever  before, 

water  level  has  been  exceeded  only  ,  buses  of  the  city  system,  however,  connection,  our 

once  before  in  1894  when  the  totalled  307..590.938:  a  decrease  ^<^countf^  receivable  have  been  in- 
valley  was  much  more  sparsely  1  2  524  662  or  81  per  cent  when  P®*^  during  the 

populated  than  now.  compared  Willi  1946.  This  ’  is  the  I'^cbruary  28  they 

Problems  Are  Studied  |  first  year  since  1935  that 

During  the  past  30  years  various ;  ger  traffic  has  shown  a  decrea.se  ,  incija.sed  by  I6.0 

branches  of  the  provincial  govern- j  from  that  of  the  previous  year.  The  |  P®**  compared  with  an  av- 

ment  have  made  individual  studies '  decline  on  the  city  system,  how- !  f  age  general  incrca.se.  according 
of  w’hat  might  be  done  about  the  i  ever,  was  more  than  off.set  by  a  the  Dominion  Bureau  of  Statis- 
Fraser  river.  One  department  has  '  s”^>stantial  increase  in  the  reve- ' 

voluminous  data  on  the  power  [  nues  of  Gray  Coach  Lines.  j  repre.sent  a  unit  increase  but  an 

development  possibilities  of  the  Operating  expenses  for  ^947 ;  increase  in  cost, 

river  basin,  and  another  has  been  |  were  12.74  p.c.  greater  than  for  the  I  7t  will,  president  said,  also  be 
studjdng  the  prospect  of  using  |  preceding  year  and  were  the  high-  *  necessary  to  undertake  a  program 
power  dams  to  control  the  head-  est  ever  recorded.  Balance  of  in- i  nf  modernization  of  the  company  s 
waters  of  the  river  and  thus  pre-  come  carried  to  accumulated  .sur- 1  sfoces.  “For  these  rea.sons’’,  he 
vent  the  recurrence  of  floods.  !  plus  was  lower  at  end  of  1947  at 'Pointed  out,  “we  are  compelled  to 
Along  the  Fraser  valley  itself  it  j  $269,377,  compared  with  $296,266 '  conserve  our  resources.  We  must 
has  been  suggested  that  rebuilding ;  at  end  of  1946.  j  be  in  a  position  to  take  advantage 

of  the  entire  dyking  system  is  |  The  four-for-a-quarter  fare  '  markets  for  merchandise  and 

necessary,  and  that  the  cost  in-  j  y;iu(^.b  Toronto  has  had  on  its  pub-  I  i’®  continue  making  the  pro- 

volved  would  probably  exceed  $19,- ,  jj'c  transportation  system  since  "’hich  we  have  shown  in  the 
000,000.  Gtirves  in  the  present  i  4921  may  be  in  for  a  boost  it  is  *  P^st  two  years.  For  these  same 
dykes  would  be  straightened  out  I  binted.  The  statement  savs  "It  is ' '’c^^cius  it  is  impossible  at  the 
to  reduee  danger  of  erosion  and  '  impossible  to  believe  that  local '  uioment  to  consider  the  question  of 

reconstruction  with  concrete  would  ;  p3,.j  remain  perma-  ^be  arrears  in  dividends." 

be  advocated  in  some  sections.  |  nentlv  almost  the  only  commodity  1  “  ”  .  -  .  -  .  .. 

In  many  instances  the  dykes  to- i  on  the  market  for  sale  at  prewar  llAn/'*!!  AITTnilT' 
day  are  in  substantialiv  the  same!  prices."  i  Iwl/'  I  III  I  Klj  I 

condition  as  they  were  decades  ago.  !  During  1947  the  commi.ssion  got  *"^-‘*'''**  VWll 
Rip-rapping  with  rock  and  con- ;  ,]g]jverv  of  192  trolley  coaches  and  1  AA  A  f  A  MA  ITD 

Crete  at  critical  points  would  re- 1  buses.  On  order  at  the  end  of  the!  |J|AL  ANIJ  LUKL  Ul 
place  the  present  haphazard  heaps  I  ^.^3^  gb^^rtlv  after  were  200  vVniJ  mil/  VVlVli  Ul 

of  mud  and  sand  that  comprise .  g^reet  cars,  electric  trolley  ‘  _ 

the  rivers  main  restraint  in  r®r-  j.Q3pbes,  40  gas  buses  and  63  motor .  Prndiirfion  of  1(144  000 

tain  areas,  although  lengthy  g^bes  Total  estimated  cost  of  rrOdllCTIon  OI  1, 044, .100 

stretches  of  the  dykes  have  now  Nbe  latter  is  $9  500  000  ^  1  Tons  Up  Widely  from  Last 

been  wiped  out  and  will  have  to  .  \  ; -  j  Year’s  977, ioo  Tons 

be  entirely  rebuilt.  !  /I  i  IT  HT  1  T  T  Tfe  1  nrin  _ 

International  Aspects  j|  AN  WAI  I  PAPFR  '  Canadian  production  of  coal  in 

Meanwhile  several  United  States  |  ••  ill  Ull  March  amounted  to  1,611,900  tons, 

flood  control  experts  have  come  to  ^  T\nA'PT^i1  T^1/n  1  1TT\  '  ^bowing  a  sharp  rise  over  the 

British  Columbia  from  the  North-;  |/|cIIhI  I  V  p  YI/ANII  !  March.  1947  total  of  977.100  tons, 

west  to  advise  the  men  in  charire  1  I  llVl  llU  IjAI  Aill/  according  to  figures  released  bv  the 


be  entirely  rebuilt. 

International  Aspects 
Meanwhile  several  United  States 
flood  control  experts  have  come  to 
British  Columbia  from  the  North¬ 
west  to  advise  the  men  in  charge 
of  the  emergency  measures  now 
being  carried  out  at  the  river.  They 


!  Canadian  production  of  coal  in 
March  amounted  to  1,611,900  tons. 
I  showing  a  sharp  rise  over  the 
March.  1947  total  of  977.100  tons, 
according  to  figures  released  by  the 
Dominion  Bureau  of  Statistics. 
Coal  mines  in  Alberta  and  B.  C. 


include  Colonel  L.  H.  Hewitt,  com- 1  ®**®*’^^^*^*^  Net,  However,  Due ,  which  had  been  on  strike  since 
manding  U.S.  Army  Engineers  at  1  to  Smaller  Deductions  for  j  January  16,  resumed  operations 
Seattle;  Raymond  F.  Bracelin,  !  Reserves  in  Latest  Year  with  the  exception 

authority  on  dvking,  and  Jolin  S.  |  _  |  of  Canadian  Collieries,  Limited,  in 

Monarch,  operktions  division  en- 1  Toronto-AnnualreportofCana-!^-‘%''*"‘l.^,^®i'^"l‘'’®®J"/'’®^^'^- 

;  diaii  VVallpaper  Manufacturers,  Ltd.,  ; 

The  British  Columbia  flood  has  ,  j-q-  fiscal  vear  ended  Aoril  30  shows  ;  Auction  in  March  last  year  was 
had  an  international  effect  in  that :  earnina-s  of  $232  199  eaual  to  i  reduced  a.s  coal  mines  in 

waters  of  Kootenay  Lake  in  the  sr-.i  77  N®  Scotia  and  New  Brunswick 


See  1948  Marketings  I 
Of  5  Million  Hogs 

Ottawa  Officials  of  t!ie  liomin-  ^ 
lion  Department  of  .Agriculture,  say, 
I  that  the  total  hog  run  may  reach 
■  five  million  in  1!M8.  It  reached: 
4.7  million  in  1917  and  wa.s  only 
,4.4  million  in  ItMG.  The  pe.ak  year, 
!1914,  saw  8.8  million  hogs  market- | 
i  ed  in  Canada,  but  the  average  in' 
:  the  immediate  pre-war  years  was  j 
I  only  about  36  million.  1 

I  In  the  first  four  months  of  1918, 

'  the  hog  run  exceeded  two  million. 

1  Thi.s  quantity  is  about  half  a  mil- | 
lion  more  than  in  the  correspond- 
I  ing  year  of  1917  and  is  about  a 
third  of  a  million  aliove  the  hog 
run  in  the  first  four  months  of 
1946.  I 

I  Despite  this  inerea.se  in  market-  ! 
ings,  the  quality  of  Canadian  hogs 
,  has  steadily  improved.  1 

MARITIMES  GET  ‘ 
i  TOO  MUCH  RAIN 

I 

Damage  May  Result  From  Too 
Much  Moisture  Rather  i 
Than  Forest  Fires 

j  _ _ _ 

1  (.Special  f’orrespondenee)  | 

I  Halifax — With  uneontrollable  for-  ! 
est  fires  raging  in  Quebec  and 
Ontario  the  Maritimes  have  had 
and  are  having  plenty  of  rain  ] 
too  much  in  fact  and  no  forest: 
fires.  On  the  other  hand,  there  : 
is  a  danger  that  in  some  sections  ; 
of  these  provinces  crop.s  may  be  ' 
heavily  damaged  due  to  the  excess 
moisture. 

In  Nova  Scotia,  the  Department 
of  Agriculture  has  i.s.siied  a  state¬ 
ment  that  the  two  and  a  quarter 
million  dollar  grain  crop  is  in  ' 
serious  danger  a.s  a  result  of  the 
heavy  rains^ which  are  holding  up  ; 
planting.  This  late  planting,  tlie  . 
statement  says,  will  mean  a  late 
,  harvest  if  fall  frosts  are  to  be 
avoided  and  as  things  are  unless 
'  planting  can  be  concluded  soon 
harvesting  cannot  be  put  under 
I  way  until  September  when  this  i 
province  usually  has  heavy  frosts. 

,  Among  the  dire  results  of  any  ' 
substantial  reduction  in  the  gram  ! 
crop  is  the  effect  it  wou'd  have 
I  on  livestock  feeiiiiig  with  the  inev-  , 

:  itable  necessity  of  importing  ex-  : 
pensive  feed  grains.  A  reduction  in 
the  milk  supply  and  of  butter 
would  also  be  encountered,  and, 

!  with  this,  would  come  increased  , 

'  prices.  ’ 

!  It  is  stated  that  with  farmers 
;  bogged  down  liy  lieavy  rains  har-  ! 
rowing  operations  have  been  put 
out  of  the  picture  and  in  many 
sections  planting  has  only  reached 
an  average  of  some  25  or  30  per 
:  cent.  The  effects  of  the  rains  are 
also  felt  on  the  major  apple  indus¬ 
try  as  expensive  sprays,  .so  neces¬ 
sary  to  keep  down  the  insect  pests, 
are  being  washed  off  the  trees. 
There  is,  however,  one  bright  spot  , 
in  the  picture,  agricultural  officials 
point  out,  ina.sniuch  a.s  reports  in-  I 
dicate  a  fine  crop  of  grass  and 
clover. 

Last  season,  70,300  acres  of  oats 
were  sown  in  Nova  Scotia  with  a 
;  valuation  of  $1,867,500.  Otiier  grain 
'crops  included  wheat,  barley,  buck-  ; 

'  wheat  and  mixed  grains. 


This  announcpment  is  neither  an  offer  to  sell,  nor  a  solicitation  of  an  offer  to  huy  any  securities. 
The  offering  is  made  only  by  the  Offer  and  the  Purchase  Warrants  referred  to  below. 


To  the  Holders  of  Bearer  Share  Warrants 


IMPERIAL  OIL  LIMITED 


Rights,  evidenced  by  Purchase  Warrants,  to  purchase  and  to  apply  for 

8,728,190  SHARES 

fully  paid  and  non-asscssnblc,  of  Common  Stock 
without  nominal  or  par  value 

of 

INTERNATIONAL  PETROLEUM  COMPANY,  LIMITED 

at  the  price  of 

$9.20  (United  States  Dollars)  per  Share 

are  being  is-sued  by  Imperial  Oil  Limited  (hereinafter  called  “Imperial”)  to  its 
shareholders.  Such  rights  will  expire  at  3.00  P.  M.  on  September  30,  1948. 


Imperial  has  appointed  MONTREAL  TRUST  COMPANY  at  its  offices  in  each 
of  the  following  cities  in  Canada:  Halifax.  Montreal,  Toronto,  Winnipeg,  Calgary  at^ 
Vancouver  to  act  as  Agent  of  Imperial  for  the  performance  of  the  various  ministerial 
services  required  in  connection  with  the  Offering. 

A  copy  of  the  Offer  and  the  other  material  pertaining  to  the  Offering,  exclusive  of 
the  Purchase  Warrants,  may  be  obtained  on  application  to  MONTREAL  TRUST 
COMPANY,  Agent,  at  one  of  its  offices  specified  above. 

In  order  to  obtain  the  Purchase  Warrants  to  which  they  are  entitled,  holders  of  bearer 
share  warrants  of  Imperial  must  present  their  bearer  share  warrants,  with  Coupons 
Number  70  appertaining  thereto  attached,  to  the  said  Agent,  at  one  of  its  offices 
specified  above,  at  or  before  the  expiration  time  specified  above,  whereupon  the  said 
Agent  will  return  such  bearer  share  warrants,  together  with  the  Purchase 
issued  in  respect  thereof  and  a  copy  of  the  Offer  and  the  other  material  pertaining  to 
the  Offering,  after  detaching  said  Coupons  Number  70  as.evidence  of  the  issue  of  such 
Purchase  Warrants. 

Purchase  Warrants  will  be  available  on  or  about  July  3,  1948 

By  Order  of  the  Board  of  IMPERIAL  OIL  LIMITED 

H.  H.  Hewetson,  President. 

NOTE:  Registered  shareholders  of  Imperial  Oil  Limited  of  record  at  the  close  of  business  on 
June.18,  1948,  will  be  fully  advised  by  mail  on  or  about  July  3,  1948. 


Transportation  Bldg. 

Shows  Wide  Goins 

■  Net  profit  of  $6,185  is  shown  in 
annual  report  of  Transportation 
Building  Co.  Ltd.  for  fiscal  year 
ended  April  30,  1948,  Thi.s  com¬ 
pares  with  deficit  of  $32,030  re¬ 
ported  in  previou.s  year.  Operating 
profit  for  the  year,  after  expenses 
and  taxes  but  before  depreciation, 
ground  rent,  bond  interest  and  in- 
^  come  taxes,  stood  at  $97,956  com¬ 
pared  with  $47,660  a  year  ago. 

I  Following  a  plan  of  reorganization 
which  became  effective  May  1, 
1947,  2a'/,  of  company's  old  bonds 
were  paid  off  in  cash,  and  new 
bonds  and  common  shares  were  is¬ 
sued  for  the  balance.  Debentures, 
i  preferred  shares  and  old  common 
‘shares  were  exclianged  for  new 


common  sliares,  leaving  only  new 
bonds  and  new  common  shares 
out.slanding.  New  boiuls  were 
called  for  redemption  on  April 
30.  1948,  funds  for  this  purpo.se  be¬ 
ing  [irovided  from  a  mortgage 
loan  of  $360,000. 

Soles  Morrison  Brass 

Up  12  p.c.  1st  4  Months 

Annual  report  of  Morrison  Brass 
Corp.,  owning  and  operating  the 
James  Morrison  Brass  Mfg.  Co., 
shows  net  profit  for  the  year  1947 
of  $24,424,  equal  to  21  cents  a  share 
on  the  102,000  common  shares  out- 
.standing,  compared  witli  $4,271,  or 
4  cents  a  share  for  1946.  Operating 
pi'ofits  were  more  than  doubled  at 
$73,566,  while  depreeiation  was 
raisc‘1  to  $28,807  from  $15,753  and 
income  and  excess  ])rofits  taxes  to 


$14,311  from  $2,850  for  1916. 

Liqtiid  position  was  further  im¬ 
proved  witli  working  capital  of 
$353,219  at  December  31,  1947,  up 
from  $330,165  a  year  ago.  E'unded 
debt  of  $155,500  at  December  31, 
1916,  wa.s  refunded  by  a  new  issue 
of  $60,000  .3  per  cent  6-year  aerial 
bonds  and  $160,000  4  per  cent  20- 
1  year  sinking  fund  bonds. 

H.  E.  Hall,  president,  states  sale.a 
i  of  the  company  for  the  first  four 
!  months  of  this  year,  show  an  In- 
I  (lease  of  12  per  cent  over  the  cor¬ 
responding  period  of  1947  and  fac- 
■  tory  production  is  up  15  per  rent. 

!  Orders  booked  in  1948  have  been 
ai  an  (uieouraging  rate.  Total 
I  volume  of  Inisine.ss  bandied  during 
1947  increased  approximately  27 
per  cent  as  compared  with  1946 
.and  factory  pioduction  for  1917 
was  about  20  per  cent  ahead  of 
the  preceding  .vear. 


having  burst  through  the  dykes  at  I  "ft. i  000  in  the  preceding  month  and 

the  south  end  of  the  lake  near ,  |  /  777  i 

Creston.  The  lake  has  been  ex- :  7  “t  7  eon.sidered  ,  jg.st  year.  During  the  first  three 

tended  by  the  flood  a  distance  of  *-*’eie  \v as  no  necessity  to  make  |  of  this  .year,  918.000  tons 

nearly  40  miles  southward.  a  sirnilar  re.serve  m  respect  of  the  ^^ere  produced  compared  with  93.5,- 

'  -  -  . — - -  latest  year.  :  000  in  the  same  period  of  1917. 

RnSI  dividend  of  $1.25  per  share  on:  Coal  imported  during  the  month 

RHII  raciiiTies  both  ela.sses  of  stock  has  been  amounted  to  1.206,800  tons,  a  de- 

Sfeep  Rock  Iron  Mines  recommended  in  respect  of  latest  |  eline  of  five  per  cent  from  March  | 

_ _ _  'earnings  and,  if  approved,  it  Mill  1  last  year,  while  the  exports  total- 

Ottawa  _  The  Hou.se  of  Com- '  fie  payable  July  16  to  holders  of :  led  72,600  tons  compared  with  37,- 

mons  has  voted  $256,900  for  con-  '■  ''ecord  July  2.  ,  500. 

struction  of  additional  C.N.K.  trade  j  Trading  operations  have  been ; 

facilities  to  serve  the  Steep  Rock  difficult,  .states  Arnold  lUAAY  T  ll  MC 

Iron  Mines  at  .Mikokan  and  for  1  president.  Tlie  company  faced  rising  jj 

the  purchase  of  two  cranes  and  one  |  cost.s  for  raw  materials  and  labor,: 

car  .shaker  to  be  used  in  loading  !  particularly  in  the  last  six  months:  ITADMIKI/^C  A  TM 

and  unloading  of  the  iron  ore.  In  i  of  the  year  and  the  effect  of  tliese  |  r,  Allll  I  jll|  J  liAljl 

addition  the  company  will  receive  '  increases  will  be  full.v  reflected  in!  wixxii 

$240,000  subsid.v  at  the  rate  of  20c  j  costs  during  the  current  year.  j  _ 

a  ton  on  ore  produced'  ,  !'•  November,  Dominion  Color ,  Roview  bv  Gairtllier  &  Co.  SeOS 

TrSport""  spe^7rn/'’dimii'7  c7n-  i  operations  in  its  :  Net  for ‘Current  Year  E:qual 

iranspori,  speaKing*  aiiiing:  con  ;  new  binlding’  and  extensive  audi- -  4.^  a»Q  ra  ^  ' 

sideration  of  the  Bill,  said  that  in  tions  of  the  subsidiar.v,  Stauntons.  ,  ^  Miare 

return  for  shipment  of  ore  to  the  ,  ^  Leaside.  are  expected  to  be  :  „  ,  ,  .  ....  , 

U.S.,  this  country  receives  a  qu.jta  I  completed  within  the  next  six  ' . 

of  pie:  iron  production  for  Canadian  i  TYi^ntha  ;  inion  Woollens  and  Worsteds  Ltd. 


DOM.  WOOLLENS 


of  pig  iron  production  for  Canadian 
steel  mills,  and  U.S.  dollar.s.  Steep 
Rock  was  also  an  extremely  useful 
enterprise  during  the  war,  lie  said. 

John  R.  MacNicol,  M.P.,  is  ctui- 
vinced  that  when  Steep  Rock  pro¬ 
duction  reaches  5,000,000  tons  a 
year  it  will  enable  a  great  expansion 
of  tlie  steel  mills  at  Sault  S!e. 


.Sales  and  net  jirofits  of  Dom¬ 
inion  Woollens  and  Worsteds  Ltd. 


'■ _ _  are  currently  running  at  a  rate 

E  II  e  ■.*  J  ij  •  substantially  higher  than  that  re- 

rUll*raSniOnGa  Hosiery  I  ported  a.  year  ago,  Gairdner  and 

Consumption  Near  Peak '7"'  i*'  ^  ^'l®  ®°"‘- 

_  panys  position  and  prospects. 

„  ,  ,  i  On  the  basis  of  advances  in  em- 

Canadian  women  are  todav  us- ,  _ 


Us  / 

SsS  ;! 


Hook-up  with 


a 


year  it  will  enable  a  great  expansion  I  i  a.s  much  full  fashioned' 

of  the  steel  mills  at  Sault  «!«■•!  hosiery  a.s  ever  before  Fi<-ures  '7  and  uonsteds  in-, 

Marie  and  possibly  the  operation  of  ;  ^^ow  ‘that  they  apparently  Vsed  i  "v  n/ 

blast  fnrn^aces  at  Ojibway,  Hamil- |  32  pair7  in  1947,  7“'-  ''8etfie<;  ,'v>th  an  e.s-| 

ton  and  Toronto.  |  n,ost  eight  pairs  for  every  woman  |  contiiuied  h.gli  level  t.f 

-  I  jj,  Canada  of  15  years  of  age  V'®  Jo'^’esLc  maiket. 

Steel  and  cast  iron  pipe  are  still  :  over.  '  j  review  suggests,  earning.s  of  Domin- 

in  short  supply  in  Canada  owing:  t  o'cf  o  i-..  n  ' VVoollens  for  1918  will  exceed 

to  the  shortage  of  cast  iron  and i  $3..50  per  share, 
steel.  almost  34  million  paics  of  During  tlie  po.stwar  period  of  lis- 

7  7r7  ..Jr*-';,//!":,  '7/  '"8  pn®®«  'vage-s.  7  is  pointed 

-  million  pairs  of  Canadian  ho.se  ex-  ''V  7/ '7^' 7  7  /7  7®^ -7 

TrsrTr9-%W>WKs  7“>'t®‘l  fo--  B.e  dellgHt  of  women  i  777  .77 7  7“';7 

rOUilABLB  lin  49  different  countries.  Canadian  777®.., i 
'  '  I  full  fa.shioned  hosiery  has  had  a'  L  Llli,  and  m)i-| 

Whp  C  rUlf  firftfnifffr  worUI-wide  imputation  for  qn.slitv  :  Tin' j 

fvr  I  nianv  years,  ‘  :  earnings  of  $1.81  reported  for  la.st  I 

DPAx/mcM^B  Q  I  i  41  f  ♦  1  p  .  yciir  iiu'lucit?,  ttiurctOic,  a  rt*lntivt*ls' ' 

PROVIDENCE,  R.l.  Of  the  total  amount  of  yarn  con-  „  fj  ^  ouarter  '  i 

CHARTERKD  185.  ^  sumeci  by  dom...stic  Jiosiery  inanu- ' '  | 

One  of  the  Pboenti  of  Hartford  Group  faetureis  last  year,  i.i  per  cent  was  i.jgjfig.  ^^ooi  nrices  tlie  coiiio  inv's 
CANADIAN  DEPARTMENT,  *  i’.vlon.  and  the  balance  rayon,  cot- ^  f  7/ase/  and  is^^nc  / 

MONTREAL  I  ton  and  .silk.  During  the  vear  '  777  ,  7  7  V  /  A 

rrn  IVAAAKI  r-  l  Canadian  mills  carried  out  exten- !  77'®  7'  capimty.  the  j 

GEO.  LYMAN  &  SON  modernization  and  replaced  ''‘  view  state.s.  The  coim  ^ 

Limited  lower  gauge  with  fine  gauge  ma-  :P^"-'^  adopted  tlie  policy  in  191, 

Gtnerel  Agenu  ^  chines  to  .satisfy  .-consumer  demand  '  valuing  its  inventories  below; 

McGILL  BLDG„  485  McGill  Street  j  f^j.  sheerer  types  of  hosiery  cost  and  market  and  thi.s  coiiserva- j 


PUT  IT  IN  WRITING  BY 


ipvrmBLB 
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CHARTERED  185* 

One  of  the  Pboenti  of  Hartford  Group 
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Equitable  Insurance  Society 
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Every  Policy  bached  bj  great  resourcei 
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Speedy 

Accurofe 
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Economica! 


r  sheerer  types  of  hosiery.  market  and  thi.s  coiiserva- 1 

_  _ ■  _  _  ‘  ;  live  valuation  resulted  in  a  dc- ! 

The  Atomic  Energy  Commission  !  $up,792j 

and  the  United  States  De-  7  ^ 

partment  of  Agriculture  will  start .( _ J 

to  study  the  influence  of  radioac- 


leaving  net  jiro- 


WHERE  SPEEDY  CONTACT  WITH  LOCAL 
AND  DISTANT  BRANCHES  IS  A  "MUST” 


Where  accurate  Inter-oflFice  Information  must  be  transmitted  . . .  use  P.  W  Teletype. 
Every  P.W.  Teletype  on  your  hook-up  duplicates  each  and  every  typing 
function  .  .  .  automatically  tabulates,  fills  in  forms,  prepares  multiple 
copies,  and  coordinates  with  other  business  machines.  The  ability  of 
P.W.  Teletype  to  print  and  deliver  the  message  Instantly  at  any 
distance  means  added  profit  or  reduced  costs  because  of  precious  hours  saved. 

To  give  you  reliable,  nation-wide  service,  the  combined  facilities  of 
Canadian  Pacific  and  Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


Review  recalls  that  at  the  recent  | 


live  materials  applied  directly  to  meeting  it  was  announced  i 

the  .soil  in  the  form  of  fertilizer.  ,  that  the  dividend  will  he  incrca.sed 

I  to  25c  quarterly  from  20c  with  the! 
-  -  '  - Inpvf  payment  August  1.  | 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Apprgisert  and  Valuotorg 
Estates  Managed 


CALGARY 


CANADA 


I  HUNT'S  SALKS  KXPAM) 

i  More  than  12  per  rent  advance! 
in  .sale.s  during  the  five  months  to  | 
May  31  over  the  corresponding 
i  period  of  1947  was  reported  to  tlie  I 
annual  meeting  of  Hunt  s,  Limited,  j 
in  Toronto,  by  H.  W  .Hunt,  presi¬ 
dent.  He  reported  sales  at  $1,224,-: 
;  609  against  $1,090,249  last  j'car. 


CANADIAN 

PACIFIC 


CANADIAN 

NATIONAL 
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^  ^  mm0  United  States  and  Canadian  interests.  While  there 

STllI^  Vr  f  III  major  disagreements  in  recent  year.s 

JlP  between  the  two  countries  in  this  industry,  one  has 

ESTABLISHED  1912  ••  nevertheless  some  confidence  that  many  matters  could 

Pubiishod  Every  I'rliiay  ai  282  Notre  Dame  St.  West,  .Montreal,  be  expedited  materially  if  at  the  head  of  the  respective 

liy  the_  Montreal  Kinancial  U'lies  departments  there  would  occasionally  be  less  fewer 

Limited.  Authorised  as  Second  class  Mail,  Post  Orllce  ... 

Uepariment,  Ottawa.  references  to  Law  and  more  frequent  reference  to 


There  Were  Misunderstandings 
At  The  Trade  Fair  Too 


25  YEARS  AGO 

From  the  File*  of  Financiol  Timet 


Dome  Mines  has  increased  the  di* 
vidend  rate  from  $2  to  $4. 


B.  EMMET  CO.X 
J.  W.  TYSON 
A.  B.  W.  YOUNG 


.  -  Publisher 

Editor  and  Manager 


common  sense. 


The  new  Minister,  who  probably  never  expected  to  it  HAS  been  inevitable  that 


By  E.  C.  EBTI., 

realize  the  magnitude  of  Canad- 


Newa  Editor  become  head  of  the  fisheries  department  will  no  doubt  some  of  the  exhibitors  at  the  |  ian  efforts  to  help  Britain  back 

hoc  First  Canadian  International  |  on  her  feet. 


annlv  to  his  chorea  the  same  common  sense  he  has  ^anaman  ime.uauona.  ,  ..v.  ivvc.  ^  . 

- - — - -  ^  j  Trade  Fair  should  have  gone  This  is  a  remarkable  undcr- 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  demonstrated  in  the  building  up  of  his  business  and  home  disappointed.  When  pco-  I  statement  of  facts,  as  is  shown 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  in  his  record  in  the  House  of  Commons.  All  those  pie  come  from  all  parts  of  the  I  all  too  frequently  by  the  out- 

year  Canadian  funds.  In  the  United  States  $3.50  know  him  will  wish  him  well.  world,  tongues  hanging  out  in  !  bursts  of  indignation  whenever 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  _  thirst  for  dollar  business,  it  is  i  a  Canadian  publication  goes  so 

tions,  $5.00  a  year;  $3.00  for  six  months.  only  natural  that  some  of  them  far  as  to  say  that  the  British 

ADVERTISING  Rate  Cards  on  application  at  all  our  Communism  Ot  Work  somewS^eyo^d  thT^'SSlbll-  takes  iris  o°nTy  lately  %hatT^^^ 

offices  or  from  any  responsible  Advertising  CANADIAN  Communists  reported  to  the  last  Con-  ities.  Much  has  been  made  of  idea  has  found  a  foothold  in 
Agency.  ,  ♦  ,v.,f  the  critical  comments  of  a  few  ,  Britain  that  perhaps  Britain  is 

CABLE  ADDRESS:  “Fintimes":  W.U.  Code.  |  Comintern  that  the.v  had  been  responsible  thought,  and  continue  ,  after  all  pricing  herself  out  of 

HEAD  OFFICE,  Montreal.  LAncaster  2136*.  —  ;\^11  j  for  the  instigation  of  ninety  per  cent  of  the  Dominion  s  think,  of  Canada  as  of  a  . - 

Departments.  strikes  and  had  been  successful  in  eighty  per  cent  country  of  mud  huts  whose  be- 

rORONTO:  24  King  Street.  West,  Telephone:  EL.  7204.  |  of  them.  That  was  more  than  ten  years  ago.  but  it  get^offerings*  oT'impo*’r- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A  !  still  is  an  arresting  statement.  And  to  judge  by  the  goods  at  almost  any  price 


I  Lake  Shore  is  making  strenuous 
chandise.  Apparently,  however,  ]  efforts  to  have  its  mill  capacity  in* 
the  British  exporter.^  assume  creased  to  300  tons  daily  by  fall, 
that  this  was  a  bonu.s  to  be  paid  - 


Trade  Fair  should  have  gone  I  This  is  a  remarkable  under-  to  him,  to  be  obtained  simply  by  The  London  Assurance  Company 

home  disappointed.  When  pco-  I  statement  of  facts,  as  is  shown  boosting  the  original  price  by  shows  total  assets  of  $47,089,495, 


A  enc  respous.u.c  CANADIAN  Communists  reported  to  the  last  Con- 

CABLE  ADDRESS:  ••Fintimes";  W.U.  Code.  |  ‘^e  Comintern  that  they  had  been  responsible 

HEAD  OFFICE,  Montreal.  LAncaster  2136*.  —  All  ;  for  the  instigation  of  ninety  per  cent  of  the  Dominion  s  ^ 


all  too  frequently  by  the  out-  ;  the  equivalent  of  a  15%  tariff, 
bursts  of  indignation  whenever  ;  Whether  this  appeared  to  be- 
a  Canadian  publication  goes  so  come  a  general  practice,  or 
far  as  to  say  that  the  British  I  even  whether  it  was  just  one  of 
too,  know  how  to  make  mis-  |  those  coincidences  which  hap- 
takes.  It  is  only  lately  that  the  i  pen  now  and  again,  it  has  bc- 
idea  has  found  a  foothold  in  come  necessary  for  the  govern- 
Britain  that  perhaps  Britain  is  ment  to  make  the  point  very 
after  all  pricing  herself  out  of  clear;  the  reduction  was  to  be 
the  markets  which  she  has  a  passed  on  the  purchaser.  No- 
right  to  consider  her  natural  do-  body  would  be  out  anything  ex- 
main.  cept  the  Canadian  trea.sury.  Tlie 

.v:  ¥  Jji  reasoning  so  often  shown  by 

Anyone  suggesting  this  six  traders  in  the  Old  Country,  that 
months  ago  ran  the  danger  of  Canadians  should  bo  made  to 
being  called  an  illwisher  and  a  |  pay  more  than  what  the  traffic 


Co.,  Representatives. 


sun  IS  an  arresting  siaiemenu  /viiu  to  jaugc  uv  w.c  |  almost  any  price 

revelations  in  the  sensational  investigation  of  spy !  simply  because  the  goods  hap- 
activities  at  Ottawa  started  by  the  Russian  cipher  |  pen  to  come  from  certain  coun- 


Devoted  to  the  Interpts  of  the  Investing  public  In  j  Gouzenko,  and  other  developments  recorded  i  tries  and  bear  certain  labels. 


while  reserves  amount  to  $21,311,- 
605. 

May  construction  contracts 
awarded  in  Quebec,  according  to 
MacLcan  Building  Reports,  amount¬ 
ed  to  $9,545,400  compared  with  $9,- 


ment  to  make  the  point  very  905,300  in  April,  and  $7,813,900  a 
clear;  the  reduction  w’as  to  be  year  ao'o. 


passed  on  the  purchaser.  No¬ 
body  would  be  out  anything  ex¬ 
cept  the  Canadian  trea.sury.  Tlie 
reasoning  so  often  shown  bv 


St.  Maurice  Paper  Company’s  di¬ 
vidend  of  I'a  pc.  for  the  current 
quarter,  brings  the  rate  to  6  p.c.  as 


traders  in  the  Old  Country,  that  compared  with  that  of  5  p.c.  in 
Canadians  should  bo  made  to  force  for  the  past  year.  This  was 


the  belief  that  the  confidence  of  capital  is  essential  to 


the  stability  of  finance,  the  prosperUy  of  industry  and  ,  ®  current  pamphlet  "How  Communists  Operate  ,j  after  ^having  tearned  °  th^  ours 
the  development  of  oiir  resources.  I  issued  by  the  Canadian  Chamber  of  Commerce,  any  |  jg  ^  competitive  economy,  and 

- - - idea  that  these  subversive  activities  are  not  continuing  j  that  there  are  few  things  in  the 

MONTREAL,  FRIDAY.  JUNE  18,  1948  I  would  be  a  dangerous  mistake  !  o(  manufactured  goods 

_ _ _  which  we  MUST  take  from 

With  basic  material  supplied  by  Karl  Baarslag,  who  |  abroad,  then  so  much  the  bet- 
Taxes  and  Over-Governmenf  was  General  chairman  of  the  A.  F.  of  L.  Radio  i  ter.  If  they  are  really  interested 


is  a  competitive  economy. 


fool.  Now  suddenly  it  is  becom¬ 
ing  obvious.  In  spite  of  the  wil¬ 
lingness  on  the  part  of  Canad¬ 
ian  stores  to  display  the  goods 


is  worth,  just  because  they  hap¬ 
pen  to  have  the  money,  is  a 
cockeyed  attitude.  It  it  not 
shown  only  by  the  cotton  and 


Taxes  and  Over-Governmenf  was  General  chairman  of  the  A.  F.  of  L.  Radio  i  ter.  If  they  are  really  interested  i 

^  41  •  _ -1  !  in  our  trade  thev  will  try  to  I 

IN  ALL  the  torrents  of  words  and  reams  of  paper  Officers  Lnion  from  19.^9-1941.  the  preseritly  is  ;  conipe-  j 


which  have  been  wasted  during  the  past  year  or 
so  on  the  subject  of  the  high  cost  of  living,  all  too 
little  attention  has  been  paid  to  the  effects  on  general 


booklet  of  the  Canadian  C.  of  C.  is  a  follow-up  to 
"The  Communist  Threat  to  Canada",  which  was  widely 
distributed  in  the  effort  to  defeat  the  Communist  i 


lines  of  manufactured  goods  as  they  should  be- 

which  we  MUST  take  from  cause  frequently  there  is  no 
abroad,  then  so  much  the  bet- 

ter.  If  they  are  realiv  interested  i  might  interest  Canadian 

in  our  trade  thev  will  trv  to  I  por^hasers.  This  is  not  just  a 
share  prices  to  meet  the  c6nipe-  |  however  It  is  not 

tition  and  perhaps  thev  niav  ^ 

even  learn  to  be  a  little  more  production  which  force  up  the 


gracious  when  on  this  order  or 
on  that,  thev  lose  out  to  sonie- 


to  advantage,  British  goods  are  i  rayon  people  either, 
not  moving  as  they  should  be-  |  4^  ¥ 

cause  frequently  there  is  no  For  some  services  which  "Can- 
basis  for  comparison  a.s  to  price.  adians  buy  from  Britain  there 

which  might  interest  Canadian  I  is  now  and  again  a  price  cliarg- 
piirchasers.  This  is  not  just  a  ;  ed  which  bears  no  relationship 
tactical  error  however.  It  is  not  to  the  charges  made  for  similar 
just  a  matter  of  high  casts  of  services  sold  either  in  Britain  or 
production  which  force  up  the  ;  elsewhere.  We  ran  into  one  such 
price  of  thc.se  good.s.  This  is  all  i  a  case  only  a  few  weeks  ago, 
too  frequently  a  simple  conse-  ,  when  a  publicity  firm  which  has 


reduced  from  8  p.c.  established  ia 
1920. 

The  total  area  estimated  as  sown 
to  wheat  in  Canada  for  1923  is  22,* 
!  165,100  acres,  as  compared  vvittl 
!  22,422,693  acres,  the  finally  esti- 
I  mated  area  for  1922,  and  with  18,- 
j  545,863  acres,  the  annual  averaga 
for  the  5  years  1917-21. 


campaign  bv  imparting  knowledge  of  the  methods'  hmiv  better 'sitnatp.i 
living  costs  of  taxation  in  all  its  forms.  It  is  true  ^  .  t  &  '^cuer  siiuaieu. 

.  J.  »  J  ■  t  employed  bv  the  enemv.  It  is  suggested  that  the  com-  i  There  is  no  hiding  the  fact 
that  plenty  of  criticism  has  been  directed  against  the  •  -  ^  ^  ,  ...  ,,  I  n.-f  rnnada  need®  hnv  if  she 

,  ,  ,  ...  ,  placent  attitude  of  most  Canadians  that  no  Com-  Liiac  Lanaua  neeas  lo  nuv  ir  sue 

federal  government  on  the  score  of  onerous  income  oh.,.o  I  would  sell.  It  was  in  recognition 

,  .  ,  t  r  J  V  1  ,  muni.st  would  place  lovaltv  to  another  country  above  ,  ...  ,  .  ..  .  ,,  „ J? 

and  c.xcise  taxes,  and  no  part  of  Canada  has  been  I  cif  this  fact  that  the  Fair  was 

.  ,  ,  .  .u-  lovaltv  to  his  own.  or  would  willingly  and  without  ;  held  Goods  have  been  on  dis- 

backward  in  expre.ssing  its  collective  opinion  on  this:  ■  •  ,  ,  ,  ...  '  . 

J  .  ...  hope  of  reward  divulge  national  secrets,  should  have  '  play  which  have  travelled  to 

question.  How  much  has  been  heard,  however,  about  '  ...  '  C’anada  from  everv  nart  of  the 

^  .  ..  f  been  forever  dispelled  bv  the  revelations  at  the  spy,  vanacia  irom  e\er\  pari  pt  ine 

provincial  taxation,  the  bulk  of  which  is  in  the  form  .  i.  ..  ^  .  Globe.  There  w.is  the  idea 

'  ....  ,  .  .  .  trials.  Sti  there  are  indications  that  the  Communist!  evoressed  that  those 

of  "hidden  levies  —  sales  taxes,  anni.sement  taxes.  ,  ,  ,  c.eari\  expre.s.sen  mat  mo.se 

f  to.-oc  0-, fav-es  The  .-a-f  ...aioHtv  a^cnts  havc  goiic  Underground  rather  than  that  they:  who  came  to  look  and  to  huv 

food  taxes,  gasoline  ta.xes,  etc."  The  vast  majority  . . u 

,  ,  , ,  ,  J  .  .u  u  1  have  de.sisted  in  their  efforts.  i  would  ha\e  a  choice.  Thev 

of  people  would  be  amazed  at  the  results  of  a  break-  :  would  not  just  come  to  look  at 

down  of  tax  levies  showing  the  incidence  of  provincial  ,  One  conclusion  reached  by  the  author.^  of  thi.s  j  Canadian  goods,  or 


One  conclusion  reached  by  the  author.^  of  thi.s 


taxation  in  relation  to  what  is  collected  by  the  federal  pamphlet  is  that  most  people  are  unable  to  cope  |  British  goods.  There  was  no  pre- 

government  '  succcssfullv  with  Communism,  because,  in  normal  '  implied,  and  none  given. 

u  . _ !  Tlie  lair  was  an  international 

The  spate  of  provincial  elections  this  year,  begin-  experience,  nothing  is  encountered  which  approac  s  ,  perfectly  obvious 

ring  with  British  Columbia  and  affecting  the  majority  it-s  audacity  and  unprincipled  ruthles.sne.ss.  But  Com-  that  some  exhibitors  ‘  would  do 

of  the  nine  provinces  before  the  present  Summer  munisLs.  .showing  no  appreciation  for  what  is  normal  better  than  others, 

has  run  its  course,  revives  the  question  which  has  and  decent,  regard  widely  accepted  moral  standards  perfectly  obvious 

been  asked  periodically  in  some  quarters  but  has  'vUh  shameless  indifference  -  that  was  one  aspect ;  g„^,e  v^mild  do  better  not 

been  .soft-pedalled  in  official  quarters  -  and,  for  of  the  spy  revelations  which  apparently  baffled  the  :  depending  on  where,  they  came 

reasons  of  policy,  in  a  considerable  section  of  the  Royal  Commission.  Explaining  this  attitude  towards!  from  but  what  they  had  to  of- 

pre.ss  -  of  whether  this  Canada  of  ours  is  not  over-  i  moral  standards  as  I  Sr  "v"  as  replete  with'sfllv  ru- 

governed.  There  are  those  who  believe,  and  put  up  follovvnng  reference  to  the  .  mors  too.  The  silliest  perhaps 

good  arguments  to  support  their  view-point,  that  we  ...^  high-ranking  Comintern  official.  ,  on?o-‘ had  blen'^Seved 'when^Rs 

could  get  along  very  nicely  with  five  provinces  instead  confidant  of  Stalin,  once  said  privately  that  Com-  \  representatives  saw  what  Bri¬ 
ef  the  existing  nine.  Bv  reason  of  traditional  pro-  ,  munism’s  far-reaching  inroads  into  western  civil-  ,  exhibitors  had  brought  with 

vincial  rivalries,  however,  such  a  solution  to  the  ization  was  largely  due  to  the  gullibility  and  the  j  them.  The  reference  was  to 

.  .  wsv  of  thinkin^f  of  W6st6rn  Europocins  snd  Amor*  i  faskion  o^oods  of  course  a.!- 

problem  of  over-government  appears  more  in  the  t,,,„ry  of  |  though  Canadian  fashions  are 

realm  of  theory  than  of  possibility.  So  long  as  political  ^  Marxism  was  a  product  of  French  and  German  j  longer  a  Spadina  Avc  affair 
thought  in  Canada  is  so  sectional  in  character  as  it  j  thinking,  it.-!  tactics  and  strategy  were  almost  j  exclusively.  So  naturally,  the 

Is  today,  an  agreement  on  the  question  of  merging  entirely  of  Asiatic  derivation.  Many  of  the  leaders  i  idea  had  been  going  around  that 

.  '  ti,  ,  ■  Ka  of  the  Bolshevik  Revolution,  who  left  their  imprint  British  houses  were  doing  a  tre- 

any  two  or  more  o.  the  provinces  could  hardlj  be  ^  on  revolutionary  strategy,  had  varying  degree.s  of  j  mendous  business  and  that  the 

reached  —  and  the  years  seem  to  have  intensified,  ,  Asiatic  strains  in  them.  Stalin  has  boasted  that  |  Canadian  manufacturers  in  the 

rather  than  reduced,  sectionalism  here.  i  he  is  an  Asiatic,  not  a  European."  .  same  lines  were  going  around 


price  of  these  good.s.  This  is  all 
too  frequently  a  simple  conse¬ 
quence  of  the  current  attitude 
in  many  British  firms,  where 
willing  to  pay  a  premium  price 
the  Canadian  is  regarded  as  one 
above  the  market  just  as  long 
.as  he  can  get  a  British  label. 
This  is  no  longer  the  case. 

The  little  spat  in  the  C.anad- 
lan  House  of  Commons,  about 
the  rescinding  of  tarrif  charges 
on  British  imports  illustrates 
this  point.  The  reduction  in  the 
price  of  certain  cottons  whicli 
was  made  possible  by  this  tariff 
elimination  wa.s  just  about  suf¬ 
ficient  to  bring  British  good.s  in 
line  with  similar  Canadian  mcr- 


services  sold  either  in  Britain  or  |  An  i.ssue  of  $1,, 500, 000  6  per  cent 
elsewhere.  We  ran  into  one  such  '  ^|Dimlative  participating  preferred 
a  case  only  a  few  weeks  ago.  I  of  .Southern  C.anada  Power 

when  a  publicity  firm  which  has  jtm'ipsny.  Liniitcci,  is  being  offered 
done  busines.s  on  a  basis  of  fixed  ;  Nesbitt.  Thom.son  &  Company. 


tables  for  many  year.s.  began  to 
approach  Canadian  clients  with 
sets  of  rates  which  were  coni- 
plete’y  flexible,  depending  not 
on  the  service  given  or  applied 
for.  but  on  the  apparent  am¬ 
ounts  of  money  the  Canadian 
client  could  be  stuck  for.  Need¬ 
less  to  say  the  business  was 
not  forthcoming. 

Neverthele.ss,  there  ha.s  been 
a  lot  of  bellyaching  about  the 
ungrateful  Canadian.s  who  ap- 


!  The  price  is  90,  to  yield  6.67  per 
i  cent.  ' 


SCRAP  BOOK 


London— And  no  Rain! 

That  it  dop.s  not  rain  in  London 
quite  as  oltcii  as  legend  suggests  is 
proved  by  the  fact  that,  in  order  to 


parently  do  not  realize  that  they  shoot  a  .scone  for  Individual  Pic- 


are  lucky  even  to  he  allowed 
(Continued  on  page  7) 


EDITORIAL  FORUM 


I  ture,s’  production,  "Ivondon  Belong.s 
I  to  Me",  the  company  had  to  employ 
I  London  firemen  who  played  their 
i  tio.se.s  into  the  air  above  Wostmin- 
'  ster  Bridge  to  create  the  illusion  of 
a  rainy  day,  —  UK.  Information 
Office. 


vincial  rivalries,  however,  such  a  solution  to  the 
problem  of  over-government  appears  more  in  the 
realm  of  theory  than  of  possibility.  So  long  as  political 
thought  in  Canada  is  so  sectional  in  character  as  it 
Is  today,  an  agreement  on  the  question  of  merging 
any  two  or  more  of  the  provinces  could  hardly  be 
reached  —  and  the  years  seem  to  have  intensified, 
rather  than  reduced,  sectionalism  here. 

The  other  solution  —  and  a  much  more  feasible 


that  some  would  do  better  not  .  Price  of  Lives  facilitie.s  for  making  an  intelli-  |  t>  i  t 

depending  on  where,  they  came  '  it  'frent  choice  when  thev  arrive  at  KatS. 

iraJa'arwLt  'rpX'Vt  A  pay  Pt  ea„s.,.E  rat  popu!.-.t.«a 

Fair  was  replete  with  sfllv  ru-  economv  at  all.  indeed,  unle.s.s  it  is  ‘-apacity  /or  free  choice  wa.s  given  recently  by  The  Iowa 

mors  too.  The  sillS  p^aps  something  better  than  a  mere  sav-  ur' inJr  SS 

was  that  ‘’SDadina  Ave  Tor-  ing  of  money  at  all  costs.  You  can  ' education  into  political  |  you  never  see  rats,  but  see  sig:ns 
onto”  had  been  peeved  when  its  never  really  save  money  at  all  F^^P‘^?3nda.  !  of  rats  and  rat  damage,  there  are 

representatives  saw  what  Bri-  costs,  a.s  a  matter  of  fact.  When  /  there  is  one  phace  whore  politi- .  from  one  to  100  rats  on  your  farm, 
tish  exhibitors  had  brought  with  'the  costs  include  human  live.s,  there  T/ ’’'a^e.ssnould  not  penetrate,  that  If  you  .see  rats  now  and  then  at 
them.  The  reference  was  to  !  is  no  system  of  bookkeeping  which  E  schools.  Edmonton  night  there  are  from  100  to  500.  If 


I  them.  The  reference  was  to  is  no  system  of  bookkeeping  which  ^  / 

I  fashion  goods  of  course,  al-  w-ill  balance  the  credit  and  debit 

I  though  Canadian  fashions  are  ;  sides  of  the  ledger.  —  Guelph  Mer- ' 
i  no  longer  a  Spadina  Avc  affair  cury.  T-R 

I  exclusively.  So  naturally,  the  -  !  Mr.  A 

I  idea  had  been  going  around  that  Doublv  Beneficial  !  that  .susi 

British  houses  were  doing  a  tre-  '  .  .  textiles 

mendous  business  and  that  the  '•a's/’g'  to 

I  Canadian  manufacturers  in  the  the  duty  exemption  for  re-  « 


Bulletin.  '  you  see  rats  every  night  and  a  few 

-  !  occasionally  in  tlie  daytime,  you 

Those  Textile  Tariffs  !  are  boarding  from  .500  to  1,000.  If 

Mr.  Abbott  assured  the  Commons  ; -'ou  see  lots  of  rats  at  night  and 

that  .suspension  of  duties  on  British  every  day,  you  probably 

textiles  would  lower  prices  to  Caiv  !  ®  •'>•900  rats, 

adiaii  consumers;  said  that  he  had Sentinel-Review 


same  lines  were  going  around  !  turning  tourist  is  mo.st  encour- ,  Government! 


a  promise  to  this  effect  from  the 


Until  the  spy  activities  were  revealed  before  the 


with  a  "hang-dog  expression." 
Yet.  when  the  F'air  was  half- 


j  aging  to  Canada  not  only  because;  ,,  ,  c.  ^  t-  .  i  » /•  ; 

of  the  direct  benefits  which  will  External  Af- 1  A  butter  that  will  keep  indefinite- 

one  -  would  be  a  revision  of  the  provincial  legis-  R^yal  Commission  undoubtedly  many  Canadians  re- |  way  over,  one  could  begin  hear-  I"""”  m^  The’^rmes  Commuted  tha^ 

lative  sy/.ems  so  as  to  make  /em  less  cumbersome  g^.^ed  reports  of  Communist  methods  as  fantastic,  i  hints  of  ^  ol  the  indirect  bene-  certainty  of  this  since  ;  "j^q.^trial  Research  in  conjunct 

and  costly  than  they  are  today.  This  month,  for  because  they  are  so  contrary  to  the  ideas  of  a  people  1  ^ouse.,  who  would  never  again  \Ut  which  will  result  from  a  heavy  Government  does  not  con- ;  ^ion  with  the  Queensland  Dairy 

Instance.  Ontario  had  an  election  in  the  course  of  brought  up  in  one  of  the  most  free  and  least  suspicious  ;  come  back,  who  did  not  do  any  tourist  movement  as  a  factor  in  ;  export  prices.  'Board. 

which  a  legislature  of  90  members  was  elected.  Next  countries  in  the  world.  Thev  had  been  unable  to!  business,  who  did  not  make  Ahe  world  recovery  program  — !  V^ocess  yields  a  but- 

month,  Quebec  will  go  to  the  poILs  and  elect  a  legis-  accept  that  fellow  citizens  wm.ld  scurry  around  like!  ^o  warrant  the  !  Winnipeg  Trib^_^__  j  Or  diS  Mr  Abbott 


Better  Butter 


come  back,  who  did  not  do  "anv  tourist  movement  a.s  a  factor  in ,  export  prices.  i  Board, 

business,  who  did  not  make  the  world  recovery  program  — !  process  yields  a  but- 

enough  in  orders  to  warrant  the  !  Winnipeg  Tribune.  i  A  practically  devoid  of  water. 

e.xpenses  incurred,  and  who  -  !  R  contains  a  little  casein  and  nu- 

found  Canadians  rude,  disinter-  '  Freedom  of  Tlioueht  i  Commons ,  Or  did  Mr  Griffin  tral  nut  oil  and  a  highly  purified 
ested  and  generally  lacking  in  Tt  id  a  dprimia  rhara-p  tint  Waitpr  Oom-  salt. 

all  that  which  would  make  a  xnrifPr  <ia«UatpViPi»-an  T  ihprai  ipa.  ~  Letter  Review  i  q-be  butter  produced  in  this 

British  exporter's  heart  rejoice.  ;  ,  ip.La  n^oinef  thp  rrir  p-nvpvn* '  /-<  .  !  way  is  transformed  into  "normal 

It  would  seem  that  one  part  .  f  ^  ^p  •  Costly  “Cold  War  butter  of  excellent  quality,"  by 

of  this  two-sided  story  must  be  [Von'  tint  tpvt''hnnks  are  beine-  used  "cold  war"  Is  not  so  cold  in  |  a'^ding  one-fifth  of  its  volume  of 

wrong,  but  even  if  it  i.s  not.  it  .'  Saskatchewan  schVoH  to  nroL- ‘  States,  where  it  is  to  be  I  water.  Research  involved  in  de- 

fits  very  nicely  into  the  frame  '  l-t/ An  soriafist  ^  ^  th.at  defence  e.slimates  for  ! 'eloping  the  new  process  led  to  the 

of  attitudes  which  are  now  f/-  ^  '  are  fiscal  year,  beginning  Julv  1,  i  theory  that  butter  made  by  other 

veloping  on  a  seemingly  world-  ent^fed  to  the  kinHf  goVern^^^^  increa.sed  to  $14,000.- !  means  goes  bad  becau.se  of  th. 

i!hTciIoo»  5'r  t«.m™iS  BuT  «’e  c,n  r.mcml.cr  „h„. '  P^-nce  of  microscopic  c.vltlc. 

from  each  otner  and  ve  taKe  too  '  mment  is  entitlpd  to  nerne- i  ^"•'T’^mg  near  a  billion  dollars  !  ‘'^wh  hold  water. 

^he  Queensland  dairy  industry 


enough  in  orders  to  warrant  the  !  Winnipeg  Tribune. 

expenses  incurred,  and  who  - 

found  Canadian.s  rude,  disinter-  Freedom  of  Thought 


lature  of  92  members.  To  make  matters  worse  in  nihilist  conspirators,  employ  secret  codes  and  signals  j  fVund'^'canadi^'.s''Vude,^'disinte^r° 

Quebec,  there  is  in  the  legislative  set-up  of  that  ^nd  othenA-i.se  act  like  the  characters  in  a  movie  |  ested  and  generally  lacking  in 

province  an  upper  house  which  is  of  as  much  use  thriller.  I  which  would  make  ; 

as  a  fifth  leg  on  a  Horse;  but  it  co.st.s  the  people*  British  exporters  heart  rejoice. 

monev  nevertheless  One  extravagance  leads  to  an-  Communists  Operate  .  :  It  would  seem  that  one  part 

mone.v  neiertheless.  One  e/raiagance  leads  to  an  this  two-sided  story  must  be 

other,  and  an  unnecessarily  large  legislative  body  .  .  .  .u  ‘  i  p  i  '  wrong,  but  even  if  it  i.s  not.  it 

makes  for  an  over-large  government,  which  mea.ns  Communism  is  just  another  extreme  and  colorful,  , 

not  onlv  excessive  emoluments  but  also  -  under  the  • harmless,  political  .sect.’  j  of  attitudes  which  are  now  eJe- 

veloping  on  a  seemingly  world- 


political  .system  prevailing  in  most  provinces  —  ex¬ 
tensive  and  costly  patronage. 

When  the  majority  —  or  even  a  larger  minority 


He  Served  the  Investor 


'  Vi  4t-  4.  v;  ‘  1  11  I.s  a  serious  cnarge  inai  wauer 

i  l  ra.h  S..k,tche»-,?,  Libera,  l.a- 

I  wouM  aeam  that  one  part  '  <ler  level,  against  the  CCF  govern- 

.  ...  ...  t  nf  hie  nrnvinr'#»  in  fho  nllno-a- 


When  the  majority  -  or  even  a  larger  minority  ^bat  a!  press  now  ^and  again  refers  to  |  tuate  itself  by  the  indoctrination  of  Vf""' '  exSs  trarthe" 

han  at  pre.^ent  -  of  the  Canadian  people  begin  to  ^ound  to  be!  the  ever  so  slight  misiinder-  !  youth  in  the  schools^  ^  ^e  we  wfirfu  VTl  beco^  great  value  because  of 

hink  for  themselves,  this  country  mignt  hope  to  investment  hou.ses,  j  S^VlrAscaT’S lau"oVV7S’l^  '  to  supntrV  aTeVsf  goVA-rn^^^^^^^^^^  12  zeroe's  according  to  the  probable  demand  for  a  butter 

/nd  some  relief  that  some  p./tion  of  the  onerous  tax  ^  ^  L  «  tou  Jh  ,  when  Vhev  reach  the  voting  age!  !  United  States  and  French  ideas,  but  will  no/ deteriorate,  e.s/ecial- 

burden  that  is  directly  or  indirectly  due  to  excessive  ‘  ‘  -  ..  .  . . .  i,f  ch.ino  or^nnfi^ma 

and  unnecessary  legislative  and  governmental  systems. 


Ia.mb  who  goes  into  the  "Street"  is  bound  to  be.  ^he  f^er  so  sliglU  misunder-  '  7A''sa  ska  chewT  children  choo.se  be  we  wUl.  in  time,  become  u.s;V  to '  P'o'e  of  great  value  becau.se  of 

fleeced;  that  stock  brokers  and  investment  hou.ses,  |  ^fiscal  relations  of  the  to  .support  a  lefti.st  government 'j/nions.  12  zeroes  1/ 

a,«  a  class,  are  out  to  feather  their  own  nests  and  ^  two  countries.  There  i.s  a  touch  .when  they  reach  the  voting  age.  ;  Ujiited  States  and  F  rench  idea.s,  but  [“at  n/  not  d/eriorate,  especial 

I  that  the  investor  or  speculator  must  be  ready  and  I  of  generasity  when  it  says  that  that  i.s  their  privilege.  But  they  ;  1^  zeroes  according  to  British  fi-  ,  tho  icor  jr-isf  —  Ans. 

.  ......  I  oViPMiiH  ViDx-o  tv>o  ogi ii i on f  onri  tVin  s'lirinET.  - —  Niacaxa  Falls  Rpvipw  :  inrougnouL  me  rar  Ji.asc.  aus 


able  to  loo’K  out  for  himself. 


Britain  perhaps  has  failed  to  should  have  the  equipment  and  the  gufing.  — -  Niagara  Falls  Review 


tralian  Newsletter. 


.  _  .  .  .  •  ki.  ^  L."  There  probably  was  a  time,  in  the  bad  old  days 

A  Business  Man  in  the  Cabinet  ,  Wall  street,  when  the  purchaser  of  stocks  —  and 
THE  appointment  as  Minister  of  Fisheries  of  Robert  even  bonds  —  had  to  choose  very  carefully  the  me-  Putting  them  in  the  icebox 

W,  Mavhew,  M.P.  for  Victoria,  B.C.,  brings  into  the  *  dium  of  his  purchases.  For  many  years  now,  however,  ■ 

federal  cabinet  a  practical  business  man.  Many  will  .he  -volves  on  the  Street  have  been  few  in  number  i  industrial  concerns  buy  up 

consider  this  as  a  most  encouraging  and  desirable  *iDd,  generally  speaking,  their  lives  have  been  short  i  ,  shelve  new  discoveries  which 

development,  for  Mr.  Mayhew  s  connections  with  indeed.  Today,  brokers  and  investment  houses  deal  j  Regular  traders  who  make  a  traders  believe  it  is  behind  the  rest ,  the  tourist  sea-son  American  visit- ! /^y  h 

bu.siness  are  not  of  a  theoretical  nature,  as  might  be  service,  and  their  success,  or  lack  of  it.  depends  ,  practice  of  spending  some  time  ;  of  the  paper  group  and  should  do  a  ors  will  bring  in  a  record  number  |  British 

the  case  with  a  corporation  la-.wer  for  instance,  but  on  the  quantity  and  quality  of  the  .service  Purveyed,  around  the  tick- :  lot  better.  So  far  it  seems  /  |  of  American  dollars  and  i  inv^XinTiTt-giie  that  aW-  con- 

,,  ,  ,  g  I  TRADER.s  LIKE  ers  alwavs  have  have  lacked  sponsorship  but  trad- I  will  have  a  further  beneficial  ef- I ^  “  o'p  'on 

-ather  is  the  re.sult  of  building  up  and  managing  an  to  their  clien,s.  (STOCKS  THAT  a  special  regard  ers  are  confident  that  one  of  the.se  |  feet  on  the  price  of  the  Canadian  '  .'jP'n  had  to  decide  whether  it  was 

enterjiri.se  of  his  own.  An  outstanding  example  of  this  pre.scnt-day  func-  :  ARE  GETTING  for  stocks  th.at  ,  clays  it  will  be  taken  in  hand  and  ;  dollar.  A  discount  of  around  5  per  '  "econoinic  to  allow  the  introduction 

Moreover,  his  business  happens  to  be  one  which  tion  of  the  broker  and  investment  dealer  was  lost  to  i  SPECIAL  appear  to  be  :  will  sell  at  a  level  that  would  more  i  cent  i.s  regarded  as  helpful  a.s  it  '  of  a  new  process  /fore  the  existing 

bring.s  him  into  verv  direct  contact  with  the  buying  the  financial  community  this  week  with  the  pa.ssing  { n  "  Thcfi  ‘he  much  larger  ;  keeps  Canadians  away  from  A/- ;  ««  Ta'sked 

^  I  •>  attention.  Thev  earnings  the  company  is  making.  erican  purchases  while  it  gives  the  i  tremeiy  pidusime,  oui,  a.s  i  asaca 

public,  with  real  estate  developments  and  building  |  of  Joseph  H.  Copeman.  partner  in  the  Montreal  Stock  I  figure  they  are  likely  to  show  ac-  •  _  American  visitor  a  little  bit  more  hioi  at  the  time,  who  held  the  key 

and,  as  a  manufacturer  of  roofing  materials,  he  is  j  Exchange  firm  of  Greenshields  &  Co.,  and  official  ^  tivity  and  in  this  way  give  trad-  ffie  marked  improvement  in  the  for  his  money.  It  should  at  least  to  the  icebox? 

no  stranger  to  the  problems  either  of  booms  or  of  of  the  affiliated  investment  house  of  Greenshields  &  ,  ^  chance  to  get  in  and  out  gj^g^ange  situation  between  Can- ■  hospital  tax  he  has  to  /a.s  it  the  shareholdeis  who  ume 

^  ^  g,  g  g,  gu.  g  gL  ,  g  g,  gg  !  and  make  a  profit.  It  is  due  to  suuauon  neivvecn  v.an  Quebec  Province  at  a  time  collecting  fat  dividends  because  the 

•epressions.  Co.  Inc.  For  thirty-six  years,  the  late  Mr.  Copeman  ,  gjtuation  that  the  active  ones'  ada  and  t  h  e  tjjg  province  is  pleading  for  existing  process  had  no  competitor? 

Admittedly  government  has  become  sufficiently  :  had  been  on  the  "gStreet",  seven  of  them  as  financial  j  quickly  dra-vv  in  new  orders.  Trad-  EXCH.VNGE  United  -States  Americans  to  come  in  and  spend  Was  it  the  worker  who  if  it  were  a 

complex  these  past  fe-A-  decades  to  bring  an  ever  editor  of  a  Montreal  daily  and  the  balance  with  the  !  have  their  own  way  of  spot-  ’  IMPROVEMENT  is  p  r  o  v  i  ding  ,  their  money.  American.s  always  labor-saving  device,  would  be  threat- 

increasing  number  of  legal  minds  into  politics,  both  '  organization  he  was  still  connected  with  at  the  time  '  quieWy  find  /ROy  IDES  NEW  new  confident  hold  th/  Canadians  should  at  least  /ed  whth  u/mployment?  Was  it 

.  g,  ,  .  g,  .  ,  .  g\.  ,  g,  g,  ,  .  ,  ■  ‘  w'hether  some  special  move-  (ONUDFgNCE  in  the  strength  ,  look  after  their  own  hospitals.  the  public  who  might  benefit  from 

in  theory  and  in  the  hustings.  There  ha\e  ne\er  been  of  his  death.  To  those  who  knew  him,  or  who  were  ruent  is  underway  or  whether  it  i.s  of  the  financial  The  .spectacular  rise  in,  and  in-  the  new  discovery?  The  gas  inter- 

too  many  responsible  busine.s.s  people  who  interested  '  cognizant  of  the  work  he  was  doing,  it  wa.s  evident  only  a  question  of  trying  lo  liqui-  j  .status  of  Canada.  The  strange  fea- j  creased  dividend  payment  by.  Con-  ests  who  held  up  the  Wellsbach 

themselves  in  practical  politics.  Either  thev  could  i  that  the  one  great  objective  of  all  his  endeavours  ^  block  of  stock.  rfccently  ture  of  the  whole  situation  i.s  that  ;  .solid  ated  mantle  because  they  thought  it 

not  be  bothered,  or  thev  felt  that  enterpri.se' had  to  was  to  serve  the  investor.  ?^siocl^^tkL^  ‘e.ss  gas  than  the  ga/jet? 

*  ^  to  stocks  like  (consolidated  Smelt-  mg  too  good  a  cu.stomer  of  the  RISK  IIRIvPKD  helped  the  en-  ,  The  button  manufacturers  who  in 

be  non-political  at  least  to  the  extent  of  personal  *7  serve  ’  wa.s  the  proud  boa.st  of  a  famou.s  prince,  ^r-s.  Dominion  Steel  “B”  and  Con-  United  States.  In  other  words  Can-  1  ENTIRE  MARKET  tire  Canadian  I  1879  blocked  the  zip-fastener,  which 
non-participation.  It  is  safe  to  say  that  thi.s  attitude  !  Down  through  the  ages  in  any  field  .service  has  been  ;  Paper.  All  of  them  seem-  adians  h.ave  been  buying  too  many  SITIT.VTIO.N  stock  market  j  did  not  become  commercial  until 

has  not  been  to  the  country's  gain.  i  recognized  a.s  one  of  the  ereat  virtues  Had  "Joe"i®u-  piling  special  -/on.sor-  American  products.  No/ithsta//  s  i  t  ii  a  t  i  o  n.  19I8  ?  London  New  Statesman 

.  g  u-  gg,  r  .  .•  1  one  or  me  greai  virtues.  Maci  .loe  ;  ship.  In  the  case  of  Smelfcrs  the  mg  such  a  situation  the  United  !  Scores  of  Canadian  traders  have  '  and  Nation 

It  is  refreshing  therefore  to  see  tne  occasional  ^  Copeman  been  given  the  opportunity  to  choose  his  move  wa.s  in  anticipation  of  the  States  does  little  or  nothing  in  the  ’  made  attractive  profits  out  of  the  |  _ 

departure  from  old  habit  a.s  in  this  instance,  for  if  ;  own  epitaph,  it  is  fairly  certain  he  would  have  been  !  higher  dividend  payments,  which  way  of  helping  its  important  Can-  !  advance  and  now  a  new  set  of  in-  Rirkin?  in  Stvlp 

there  is  anything  more  practical  minded  than  the  ;  more  than  satisfied  with  the  four  words-  "He  Served  I  come  through  in  a  satisfac-  adian  buyer.  In  the  long  run  the  ‘  vestors  is  being  drawn  to  the  is-  ”  ^ 

hnsine-s  nf  hiiiidino-  hniises  and  rnnfine-  tViem  it-  dnea  gi.  t  g  ....  tory  manner.  In  the  case  of  Do-  Canadian  government  had  to  take  ,  sue,  due  to  the  attractive  dividend  When  a  certain  demagogic  Sen- 


Zipper  Fastener,  1879! 


the  case  with  a  corporation  lavvyer  for  instance,  but  the  quantity  and  quality  of  the  .service  purveyed  ;  I  |j^ 

■ather  is  the  re.sult  of  building  up  and  managing  an  to  their  clients.  }  j^i'ggkS  THAT 

enterjiri.se  of  his  own.  An  outstanding  example  of  thi.s  present-day  func-  :  .4RE  GETTING 


Moreover,  hi.s  busines.s  happens  to  be  one  which  tion  of  the  broker  and  investment  dealer  was  lost  to  : 

I  ATTENTIO.V 

brings  him  into  very  direct  contact  with  the  buying  ^  the  financial  community  this  week  with  the  pa.ssing  ,  ‘ 


.  around  the  tick-  :  lot  better.  So  far  it  seems  to  |  of  American  dollar.s  and  that  this  j 

I  TRADER.S  LIKE  ers  alway.s  have  have  lacked  spon.sorship  but  trad-  !  will  have  a  further  beneficial  ef-  j 

*  STOCKS  TII.4T  a  special  regard  ers  are  confident  that  one  of  these  |  feet  on  the  price  of  the  Canadian  '  ! 

:  .4RE  GETTING  for  stocks  th.at  ,  days  it  will  be  taken  in  hand  and  ;  dollar.  A  discount  of  around  5  per  '■ 


Curt  Comments  On  Current  Events 


business  of  building  hou.ses  and  roofing  them,  it  does  I  the  Investor"  "  '  ^  minion' !t‘'ts  that'  ^tens  m  uv,  ^  ^  •'®;  /tracti/  dividend  When  a  certain  demagogic  So/ 

.  V  I  '‘“''•’■•O'  •  minion  Steel  B  it  is  figured  that  steps  to  make  a  deal  with  the  i  yield  the  stock  still  provides  ator,  now  hapjvilv  retired,  wa.s  hold- 

not  freely  come  to  mind.  Having  om  e  become  a  _  a  new  group  have  been  buying  in-  .  United  States  government,  and  it  ;  around  current  levels.  The  Cana-  ing  forth  in  Washington,  he  wa.S 

politician  it  would  have  been  only  natural,  had  Mr.  m.  r'  c  stock  and  that  a  good  deal  -  is  thi.s  deal  that  is  helping  the  dian  Pacific  Railway,  which  owns  constantly  engaged  in  feuds  with 

Mavhew  rc.signed  himself  to  looking  at  business  even  i  CUIr  CommClliS  OH  CurrCdt  EvOlltS  '  of  the  floating  supply  in  broker-  Canadian  dollar  situation.  In  the  1  the  controlling  interest  in  Smelt-  his  fellow-legislators,  and,  in  con- 
.  .  '  .  .  .  if-  '  — — — 3ge  offices  has  been  cleaned  up.  meantime  a  ban  has  been  placed  ers,  will,  of  course,  be  the  biggest  I  seauencc.  spent  most  of  his  time  on 

his  own  bu.sine.ss,  in  some  sort  of  an  impersona.  way.  |  hndtrf.t-  nmon/tmonv  ,it  •  r  i  ♦•  •  far  little  attempt  has  been  made  on  the  purcha.se  of  a  number  of,  gainer  by  the  higher  rate  of  divi-  the  floor  of  the  Senate  denouncin'^ 

This  however  did  not  occur,  although  it  has  occurred!  budget  amendment  allowing  for  a  reduction  m  |  advance  the  stock,  the  buyers  American  products  in  the  hope  of  dend  payments.  Then  there  are  a  i  various  and  .sundry  enemies  in 

in  the  past  on  some  other  instances.  ' interest  rate  chargeable  on  income  tax  arrears  being  more  anxious  to  add  to  their  helping  Canadian  factories  to  turn  ;  number 'of  investment  trusts  that  j  potently  picturesque ‘terms. 

Between  sessions  it  is  still  possible  to  walk  into  seven  from  eight  per  cent  i.s  small  consolation  for  holdings  before  starting  any  up-;  out  more  products  that  were  form- :  have  alway.s  included  a  .substantial  Whenever  thi.s  Southern  gentle- 
fu  V;  !  ,  the  harried  tax-paver  movement.  There  ha.s  been  ,  erly  imported  from  the  States.  As  :  block  of  Smelters  in  their  port-  man  arose  to  speak  most  of  hi-i 

the  Mayhew  Roofing  Comjiany  offices,  down  near  the  ^  ^  a  fair  amount  of  .selling  a.s  a  lot  a  result,  in  recent  months,  there  i  folios.  Luckily  o’d  Montreal  trad-  collea<-ues  fled  fhc  Ch^mLr  but 

water  in  Victoria,  and  to  talk  with  Bob  Mayhew  about  ‘  V  V  V  of  traders  have  had  their  holdings  ,  has  been  a  decided  improvement  in  '  ers  have  liked  the  stock  for  many  o^^e  a  former  college  professor  al- 

a  load  of  tar  paper,  or  a  kind  of  .shingle  which  will  I  President  Truman  is  reported  to  have  said:  "I  like  a  long  time  wi/  little  chan/  -  the  exchange  situation  between  the  years,  and  now  their  estates  have  vvays  remained  in  hi.s  seat,  listening 
■  ,  T-v,  .  .  *  U  ^  Top  Stalin"  An.i«n-  of  making  much  out  of  them.  The  two  countne.s.  From  the  improve- ,  taken  on  a  new  value  as  a  re- 

.suit  a  special  purpose.  There  does  not  seem  to  be  Jo®  Stalin  .  And  so.  con.siderable  fol-  ment  that  has  occurred  bankers  be- I  .suit  of  the  advance.  There  i.s  j 

any  obvious  connection  between  the  roofing  busines.s  I  like  little  Joey  lowdng  and  on  thi.s  account  i.s  like-  I  lieve  that  .still  greater  progress  j  scarcely  a  house  on  the  Street  that  ,  ^  teiim/i/mber  clemand- 

and  the  fishing  industry,  except  insofar  a.s  both  the  1  Hi.s  heart  i.s  so  warm,  ly  to  get  a  lot  of  action  out  of  will  be  made  in  the  coming  months,  i  h.xs  not  been  buying  some  Smelt-  pVfp,/  "insnffprn'hip 

nr  -  t  1  f  V,..'  -..  t  V.1-  U  i  f  And  if  T  dnn't  hurt  him  thc  stock.  These  interests  are  sat-  and  that  a  rate  of  around  5  per  ers,  and  now  the  money  made  in  !  ®  insuiierable  Wind- 

Minister  and  the  fisheries  are  establishments  from  „  ^hat  the  Dominion  Steel  Cor-  '  cent  i.s  likely  to  prevail  for  the  |  it  is  bound  to  find  its  wav  into  a  ^“5,'  i  ,  .  u  r 

the  Pacific  coast.  On  second  thought  however  the  |  Hell  do  me  no  harm.  poration  has  over  the  year.s  round-  discount  on  thc  Can.adian  dollar.  |  lot  of  other  i.ssue.s.  On  top  of  all!  .  ^ prolessor  laughed.  He  fas- 

matter  is  more  simple  than  that,  1  4C  *  *  ed  out  its  organization  in  a  way  i  Last  fall  the  rate  got  up  to  over  ,  this  the  Street  i.s  still  confident  r‘"?‘®®  I  kavc  yet  to  hear  him 


suit  a  special  purpose.  There  does  not  seem  to  be  ,  -^o®  Stalin".  And  so: 
any  obvious  connection  between  the  roofing  busines.s  I  W 

and  the  fishing  industry,  except  insofar  as  both  the  1  H 

Minister  and  the  fisheries  are  establishments  from  |  -And 

the  Pacific  coast.  On  second  thought  however  the  |  H 

matter  is  more  simple  than  that,  1 

The  fishing  industry  is  after  all  a  business  like  Apparently  the  ‘'F 


I  like  little  Joey 
His  heart  i.s  so  warm, 
And  if  I  don't  hurt  him 
He’ll  do  me  no  harm. 
4(1  *  * 


Apparently  the  "Rev."  handle  of  Premier  Douglas  I ^±o{  cour.se  it  only 


lot  of  other  i.s.sue.s.  On  top  of  all  .  T'  «  Profes.sor  laugh/1  "He  fas- 
this  the  Street  i.s  still  confident  ^ 

that  another  .split-iip  of  the  stock  make  a  grammatical  error! ’-Wall 


uijw  cwuiou  It  uul.v  itiiaL  anoLfitTr  «pnL-ijp  01  tne  S'OCK  c?4  4  i 

crating  and  selling  facilitie.s,  and  i  applied  to  a  small  proportion  of  will  be  carried  through  and  that  “Ueet  Journal 


any  other  busine.ss.  It  may  operate  at  a  profit  or  at  of  Sa.skatchewan  i.s  no  handicap  in  the  rough  and  on  thi.s  account  should  add  ma-  the  imports  into  Canada  from  the  '  such  a  move  .should  afford  oppor-  =====s============s==^^ 

a  loss,  depending  to  a  great  extent  upon  how  it  is  tumble  provincial  political  campaign  now  being  carried  terially  to  its  earning  power.  In  '  neighboring  country.  The  great  !  tnnities  for  further  gains.  As  one  ih-  Kinanrlnl  rimes  is  published  at  zs* 
managed.  Moreover,  fishing  in  Canada  is  to  some  on.  (Liberal  Leader  Tucker  is  sueing  Mr.  Douglas  for  meantirne  Steel  B  ha.s  be- -  bulk  of  imports  and  export.s  were ‘•broker  remarked,  thc  brokerage  u"'rL  ”,'*"’1^1  •>'  1  "• 

.  .  ..  r  •  4  *•  1  4  V  4  »mAr\AA  r  1  ^  \  romc  one  of  the  new  leaders.  In  :  settled  for  on  an  even  dollar  basis,  business  is  a  efreat  business  when  Montrfai  Hnanciai  runes  HuhUsiung 

exteat  *  matUr  of  international  agreement  between  $100,000  for  slander.)  the  case  of  Consolidated  Paper  '  Bankers  also  believe  that  during  I  stocks  are  going  up.  Montreal.  8ecreury, 


HINTS  TO  INVESTORS 


Laura  Sccord  Candy  [ 

Fleaso  advise  me  regarding 
some  sliares  of  Laura  See.ord  C'andy  | 
Shops  whirh  I  have  held  for  some  | 
time.  Is  it  your  opinion  that  the  | 
present  rate  of  dividend  on  the 
shares  is  fairly  safe?  Better  still, 
is  there  any  possibility  of  an  in¬ 
crease  in  the  dividend?  —  M.  R. ! 
Brantford. 

Laura  Secord  stock  at  current 
market  of  around  15-15'4.  pro¬ 
vides  a  yield  of  approximately  5 ’4 
per  cent  on  the  80-cents  a  share 
annual  dividend  being  paid  thereon. 
Company's  sales  were  .'•eriously  re¬ 
stricted  during  the  war  and  early 
part  post-war  years  by  shortages 
of  sugar  and  other  materials  need¬ 
ed  in  manufacture  of  its  candies, 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


ever,  we  can  think  of  quite  a  .  value  shares  as  and  when  stock  is 
number  of  stocks  that  appear  to  I  split — can  be  discounted. 

be  more  attractive  than  Bell.  j  - 

In  light  of  outlook  for  a  com- 1  St.  Lawrence  C.-MacMillan  ‘B’ 
paratively  early  offering  of  addi-  |  i  should  appiveiate  your  opinion 
tional  shares  by  company  to  help  on  the  advisability  or  otherwise  of 
finance  its  huge  program  of  plant  I  a  switch  from  St.  Lawrence  (’orp. 
[  expansion,  it  is  quite  on  the  j  common  to  II.  R.  MacMillan  coni- 
boards  that  some  further  market  i  mon.  Plea.se  state  which  you  con- 
appreciation  on  the  stock  may  be  i  si,|cr  has  th<*  best  prospects  for 
looked  for;  this  because  such  j  appreciation  of  capital.  Are  not 
stock  offerings  are  invariably  pri„r  commitments  of  the  latter 
made  to  existing  shareholders  of  and  would  you  call  the 

company  at  somewhere  below  the  s,.,.„r„y  highly  speculative,  both 
prevailing  market  at  time  of  of-  f^om  the  point  of  view  of  com- 
fer,  thus  involving  -rights ’  carry-  products  and  main- 

ing  some  value  to  shareholders  ,,.„ance  of  its  markets.  Also,  has 


who  do  not  desire  to  take  up  the 
additional  shares.  Any  such  mar¬ 
ket  appreciation  however,  is 
hardly  likely  to  be  of  major  pro- 


it  sufficient  timber  limits  for  its 
present  and  future  requirements?  I 
am  given  to  understand  that  ply¬ 
wood  is  a  special  feature  of  this 


and  widely  rising  costs  were,  and  company  may  redeem  balance  at  apportions  by  reason  of  the  practi- I  -  '  .  '  •  ,  , 

still  are,  an  important  factor  in  price  of  $27.50  a  share.  i  cal  absence  of  any  prospects  for  ^^ar^lTere  will 

operations.  Shortages  during  past  For  past  8  years  net  earnings  of  ^  an  increased  dividend  return.  creased  demand  for  buildina'  nur- 

year  have  been  considerably  re-  company  after  all  charges  and  |  Bell  Telephone  stock  is  to  be  split  noses  in  the  future  Are  not  nia«- 


year  have  been  considerably  re-  company  after  all  charges  and  :  Bell  Telephone  stock  is  to  be  split  |  poses  in  the  future  Are  not  nlas-  i 
lieved  and  company  has  been  able  write-offs  have  averaged  $2.65  a  on  a  t  for  1  basis  by  the  terms  of  1  lo  be  used  in  ibis  connection"  ' 
to  discontinue  rationing  of  sales  share  on  outstanding  "A”  stock,  a  clause  embodied  in  the  recent  i  |{  j^at  I  have  In  mind  when 

and  to  bring  back  on  the  market  or  about  2%  times  annual  dividend  Act  which  granted  permission  for  1 1  f^fer  to  competition  for  its  nro 
many  lines  of  confectionry  pro-  requirements.  Eight  year  trend  has  ‘  company  to  more  than  treble  its  I  understand  that  thev 

duction  of  which  has  been  discon-  been  as  follows:  1940  -  $1.01  a  authorized  capital.  Although  I  are  going  in  for  the  manufacture  of  ' 
tinued  for  some  time.  share;  1941  -  $1.42  a  share;  1942  -  j  stock-split  u.sually  is  followed  ,  ad  are  roine- to  erect  ' 

For  fiscal  year  ended  September  $2.92  a  share;  1943  -  $2.82  a  share;  i  closely,  or  accomnanied,  by  an  in-  |  ^  g,,auld  this  be  a  stabilizing 

30th  1947  Laura  Secord  reported  1944  -  $4.02  a  share,  1945  -  $4.35  j  crease  in  dividend,  such  a  develop-  ;  factum » 

a  moderate  increase  in  sales  over  a  share;  1946  -  $2.76  a  share;  1947 1  ment  is  more  than  unlikely  in  J.— Barbados.  I 

previous  year  but  net  earnings  -  $1-78  a  share.  Drop  in  earnings  ,  the  case  of  the  big  telephone  or-  MacMillan’ 

were  off  slightly  at  equivalent  of  la^t  year  was  shown  in  face  of  a  j  ffanization  -  in  which 

85  cents  a  share  from  88  cents  a  substantial  backlog  of  business  on  should  be  noted,  split  was  not  de- j  «  cVnt 

"hare  books  and  was  due  in  large  part  cided  upon  by  company,  but  was  j  Per  cent  on  current  market  of  $8 

-f  Lava  Wn  onened  and  to  inability  of  Company  in  common  called  for  by  the  clause  in  ^be  j  a  share  and  existing  dividend  rate  | 

New  unib?  have  been  opened  and  Either  qtepl-wnrkinp-  nr-  Act  referred  to.  Company  in  com-  30  cents  a  share  annually)  and 

more  are  planned  and,  as  company  *  obtain  adeouate  mon  with  all  other  public  utility  the  St.  Lawrence  common  pays  no ' 

has  held  down  its  selling  prices  of  steel  This  situation  has  ■  organizations,  has  found  the  going  dividend  and  is  hardly  likely  to  pay 

while  maintaining  the  quality  of  righted  and  it  was  estimated  ‘  difficult  during  the  past  few  year-s  any  during  current  year  at  least 

its  products,  volume  of  sales  seems  „pmi.officiniiv  that  for  first  niinr.  of  Widely  advancing  costs — both  of  might  be  accepted  as  one  reason 
likely  to  show  a  more  or  less  sub-  1  -  nirrpnt  fiscal  vear  Three  '  materials  and  labor — with  no  com-  for  a  switch  from  the  latter  into  ! 

stantial  expansion  for  current  fis-  ^„-.hs  ended  December  31st  1047  i  pensating  increase  in  the  rates  the  former.  The  low  rate  of  yield: 

cal  year.  Tr^^oa^v  net  eaSS^annroxi^^^^^^^^  i  ‘^barged  for  its  services.  The  $8  a  on  MacMillan  "B”,  suggesting  ‘as  it 

Due  to  expanding  costs  and  fuU  ^'r-s  dividend  requirements  on  i  T 

moderate  selling  prices,  it  is  doubt-  fhe  "A”  stock  |  Pac  value  stock  which  has  been  in  the  dividend  basis  might  be  an 

ful  if  earnings  will  expand  in  keep-  Canadian  Car  &  Foundry  Co  Ltd  !  aPPeoved  as  "reasonable-  by  the  added  incentive.  ; 

ivo-  with  incrensp  in  sales  but  _ _ .  ^  board  of  transport  commi.ssioners —  By  the  terms  of  the  proposed  re- 

r5  rioni  of  sn  cents  a  share' should  '  ^  ^  *ir  ^  manufacturer  of  rail-  ■  fully  covered  by  net  earn-  capitalization  plans  for  St.  Lawrence 

a  least  he  amniv  ^0^  S  N  ‘"lings  in  only  2  of  the  past  4  years;  Corp.  and  iLs'subsidiarv.  st  Law^ 

ifaa  ifem  in  1916.  when  $9.07  a  .share  was  rence  Paper  Mills,  payment  of  divi- 

pan>  b  ^  remarkable  extent ! and  in  1947  w-hen  $8.80  a  dends  on  common  stock  of  former’ 

products  to  a  remarkable  extent  craft.  Also  operates  foundries  which  share  %vas  earned.  In  1914  and  1945  may  be  delaved  for  some  time' 
in.  view  of  the  wide  rise  m  co.sts  t  produce  parts  u.sed  by  other  com- i  ^et  earnings  were  equal  to  $6.95  Corporation  will  be  dependent  Tor , 
has  been  forced  to  absorb  and,  a  -  |  panics.  Since  end  of  war.  2  big  and  $6.94  a  share  respectively.  Av-  Sof  its  eamiiig.s  on  ' 

thoug:ht  managoment  doubtlcfis  will  railroads  in  Canada  have  been  buy-  erap^e  earnings  for  -l-V'ear  period,  *  its  boldines  of  St  Lawrence  Paner  ^ 
resist  any  further  price  increase  mg  rolling  stock  in  substantial  vo-  i  it  will  be  seen,  have  fallen  slight-  |  Mills  Vommonw  hich  iyu  ^  fs  flc  ■ 
.so  far  as  lie.s  in  their  power  a  i  lume  to  meet  the  requirements  of  ’  iv  below  the  $8  a  .share  annual  !  pendent  upTT  PaTer  Mills  comnsn  v  I 
continued  ri.se  in  costs  would  justi-  ;  a  post-war  modernization  program.  ’  dividend  requirements  on  stock.  to  pav  dividends  on  its  common  ! 

fy  such  action.  Any  increase  in  Additionally  a  considerable  export  |  company,  as  indicated  previous- |  stock ‘  after  requirements  on  two 

dividend  payments,  howeier.  h^  has  been  forthcoming  and  '  ^^s  a  huge  program  of  capital  |  classes  of  prefei-red  stock  and  sink- 

can  be  looked  for  in  .  it  is  expected  that,  under  operation  expenditures  ahead  of  it  over  the  |  ing  fund  provisions  on  2nd  prefer-  i 

ditions.  of  ERP  (Mar.shall  Plan)  large-scale  j  next  few  years,  w'hich  aside  from  red.  Net  earnines  of  $1  127  000  at: 

~  ,  [export  business  will  continue  for  new  financing,  will  call  for  every  least  w-ill  have  to  be  shown ’bv  St  : 

Canadian  Car  A  -some  time  to  conie.  ;  effort  to  conserve  its  resources.  Lawrence  Corp.  before  any  margin  i 

Kindiv  give  your  opinion  on  the  Bus  plant  at  Fort  Hilliam  has  costs,  too,  are  showing  no  signs  jg  available  for  common  stock' 
“  V"  stock  of  Canadian  Car  &  Foun- I  been  hard  pressed  to  keep  up  wnth  ,  of  being  stabilized  and  the  time  holders. 

drv  Ccx.  as  an  investment.  I  am  :  the  demand  for  its  output  and  capa-  |  may  come,  before  very  long,  when  h.  R.  MacMillan  Export  Co.  Ltd.  ' 
1o/)kine  for  somotliing'  which  will  '  operations  in  this  division  ap-  company  may  have  to  go  to  trans-  outstanding  ahead  of  its  2  238  - 
give  me  a  return  of  over  5  per  Pear  likely  for  -sonrie  time  in  view  port  commis.sioners  with  a  plea  gjg  issued  shares  of  ‘'B'’  stock.s,  $2 

rent  with  reasonable  security,  flow  of  the  big  potential  demand  due  to  for  some  upward  revision  in  its  2  p.c.  and  3  p.c.  serial 

safe  is  the  dividend  on  the  stock?  -switching  over  from  tram  cars  to  rate  schedule.  Under  the  circum-  ^^.5  million  of  4  p.c.  20-vear 

Is  it  redeemable  and  if  so  at  what  ?  trolley  coaches  and  buses  by  most  stances,  any  likelihood  of  an  in-  271  shares  of  cla.ss  I 


annually.  For  year  ended  Septem¬ 
ber  30th.  1947,  company  reported 
net  earnings  after  all  charges  of 
$7,128,291,  which  repre.sentcd  a 
wide  increase  over  preceding  year's 
earnings  of  $2,310,865.  On  basis  of 
existing  capitalization,  last  year's 
earnings,  after  providing  for  full 
year's  dividend.^  on  “A”  stock,  were 
equal  to  over  $3  a  share  on  “B" 
stock.  I 

H.  R.  MacMillan  has  more  than 
adequate  timber  resources  to  pro¬ 
vide  for  present  and  future  needs 
being  one  of  the  oldest  and  most 
powerful  lumbering  operators  on 
the  Pacific  Coast.  It  is  the  largest 
producer  of  plywood  in  Canada  and 
one  of  the  largest  manufacturers 
and  exporters  of  lumber  products  in 
the  world.  I 

It  wa.s  pointed  out  in  last  annual 
report  of  company  that  shortage  of 
dollars  was  rapidly  closing  on  re¬ 
stricting  traditional  export  markets 
but  that  new  markets  were  on  the 
horizon  with  the  operation  of  the 
Marshall  Plan.  Demand  for  wood 
products  in  Western  Europe,  the 
U.K.  and  other  parts  of  the  world 
due  to  the  big  universal  housing . 
shortage  is  potentially  great:  hence  j 
hoped  for  reversal  in  U.S.  Senate 
of  the  stand  of  the  lower  house  in  : 
connection  with  E.R.P.  is  import- ! 
ant  to  company.  Meanwhile,  Cana- ' 
dian  market,  due  to  big  housing 
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H  aV6  events  made  it 

important  that  you  should 
take  a  new  look  at  your  whole 
estate  picture  ? . 

VTc  invite  you  to  consult  us  for  a  complete 
analysis  of  your  estate. 

MONTREAL  TRUST 

Company 

511  Place  d’.\rinc.s,  Montreal. 

. —  OFFICES  IN  PRINCIPAL  CANADIAN  CITIES  . — 


There  Were  Misunderstandings 
At  The  Trade  Fair  Too 


C.O.N.  —  Sherbrooke. 

At  current  market  of  18-18R,  „  „  ^  , 

Canadian  Car  &  Foundry  Co.,  Ltd.,  Bell  Telephone  - 

“A”  stock,  which  carries  a  non-  I  have  been  advised  to  buy  some  INVESTMENT  YIELDS 
cumulative  preferred  dividend  of  $1  j  shares  of  Bell  Telephone  for  mar-  ; 

a  share  annually,  offer.s  a  yield  of  ket  possibilities,  which,  I  am  fold,  i  — — — — — — — — — — — 

approximately  5'i  per  cent.  Despite  are  good,  in  view  of  a  fortheom- i  Supplied  by  Oiwald  St  DrinbwaUr 
the  fact  that  dividend  is  non  cumu-  [  ing  split  in  the  stoek.  What  is  y,j 

lative  that  is,  there  is  no  obligation  i  .vour  opinion  on  this?  Uo  you  i  rate  pries  P.C. 

on  part  of  company  to  pay  the  di-  j  think  there  is  a  likelihood  of  an  in-  |  a.iin  f.4  3.1.1 

vidend  if  not  fully  earned  —  stock  '  crease  in  the  dividend  when  the  it„ii,iir-<f  ".v”  .  i.Mi  tiS  6.S3 

appears  to  offer  some  attractions :  atoek  is  split?  n.;;.  ;;;;  ^ 

a.s  a  business  mans  investment  for;  ••  Rp-  loronio.  Americnn  Oil  ..  l.im  ai'i  4.11s 

income.  :  At  current  market  of  170-171,  j  itiaziiian  .  fim  21  !t.,'>2 

Company  has  no  bonds  or  other  1  Bell  Telephone  stock  Provides  J, Jv', 
out.standing  .security  ahead  of  the  a  yield  of  around  4-2  3  per ;  ii„ii,|i„^  Prod.  1.40  ;u  4.n 

“A"  stock,  of  which  there  are  400,-  170-171,  Bell  Telephone  stock  pro-  iCan.  liii-w.rics  .  ‘J.im  L'l  I'li 

000  .shares  issued  of  an  authorized  record  and  its  prospects  over  the  ! 

.500.000  shares.  Stock  i.s  non-call-  next  few  years,  the  stock  appears  ;  "  i',,,...  Kxtnt  .' .  ;i.’.(i  st  4.;i2 

able  but  is  convertible  into  common  to  offer  definite  attractions  as  an  :  <>ii.  '-'’"y-.  .  S-aB 

.stock  on  a  share  for  share  basis,  j  investment  with  better  than  aver-  |  ^“'j„A'“Kx7.  ■!!”'”!!  2.7i>  45  fiii" 

In  event  of  90  per  cent  of  “A"  I  age  yield.  A.s  a  purchase  for  pos-  '  r.Tn.  A-  Dimi.  Siiear  ..  .sn  i«  .'■..im 

stock  being  converted  into  common,  sible  market  appreciation,  how-  j ‘Jnii.  j'lV.  .i.illi  .12  y.'is 

_  Cull.  Vwltinn  .  4.41 

■  — p— n , i  ■■  |.•x^la  . .  4.''> 


transit  organizations. 


i  crease  in  rate  of  diyidends-either  rumula- , 

on  existing  shares  or  new  $2o  par  dividend  of  50  cents  a  share  ' 


(Continued  from  page  6) 
to  pay  through  the  no.se  for 
things  offered  to  them  by  our 
dear  friends  from  the  islands.  If 
these  are  causes  for  misunder¬ 
standings,  which  the  papers  in 
Britain  have  in  mind,  it  would 
be  helpful  if  they  were  done 
away  with. 

The  difference  between  prices 
charged  within  Britain  and  pri¬ 
ces  charged  for  the  same  things 
brought  to  Canada  i.s  amazing. 
There  is  more  than  one  reason 
to  suspect  that  we  are  not 
only  to  pay  our  share  of  the 
costs  of  British  price  control, 
but  also  a  goodly  part  of  the 
costs  of  bungling  which  seems 
to  be  in  high  flower  in  the  Old 
Country  right  now. 

It  is  understood  that  Mr. 
Cripps  will  shortly  visit  Ottawa. 
His  visit  will  not  be  of  a  social 
nature.  In  spite  of  the  various 
aid  plan.s  which  have  been  set 
up,  carried  through  and  follow¬ 
ed  by  new  ones  in  the  past 
three  years,  the  British  position 
remains  precarious.  This  is 
something  that  needs  discu.ssing. 
It  is  of  course  most  difficult  to 
keep  borrowing  on  one's  real  es¬ 
tate  of  instead  of  fixing  it  up 
one  just  monkeys  around  with 
it.  Still,  there  will  probably  be 
some  concrete  results  which  may 
be  taken  back  to  London  to  the 
edification  of  the  Socialists  who 
have  not  got  much  use  for  our 
silly  capitalist  ways. 

Obviously  Mr.  Cripp.s  will  di.s- 
cuss  the  matter  of  trade,  espe- 


shortage  in  Canada,  is  absorbing  a '  forms  of  international  agree- 
not  inconsiderable  proportion  of  ment.s  demand  that  these  co-op- 
B.C.  lumber  production.  ]  erative  measures  within  the 

r»  1  1»  there  will  be  little  that  anyone 

l^linnpr^tannino’^  ^^an  do  about  it.  This  happens 

LlOUllVAL^lOLCUlVaillgO  be  one  of  the  less  pleasant 

•1  |-~i  •  ri'  1  facts  of  life.  It  is  almost  cer- 

r*  JIIT  I  f’ArA  tainly  going  to  have  at  least 

Lie  1  fl.ll  X  \J\J  one  good  result.  Since  the  giv- 

,  •  r  ,  i  ing  up  of  preferences  forces  us 

I  cially  of  selling  in  Canada  more  ;  "  J  J  .^n  of- 

I  than  has  been  sold  here  during  , 
the  past  few  years.  It  is  quite 
:  po.ssible  that  Mr.  Cripps  will 

'  r  -  I.  U  *  *.  *.  conipetitiv^e  ana  thus  force  the 

I  hear  of  exhibitors  at  the  recent  p^bwebs  from  a  lot  of  head.s 

i  Fair  who  came  from  countne.s  orxgiruil 

on  the  continent,  or  elsewhere  :.  ,  .  ^  ..p 

J  .  u  J  thought  since  the  Battle  or 

,  and  who  could  show  goods  as  ", 

:  good  or  better  than  the  Man-  ;  ‘^'laruim.  „ 

1  cheater  product,  as  cheap  or  At  a  time  when  Britain  threa- 
cheaper  than  the  Canadian  tens  to  recede  from  the  Em- 

product.  It  is  also  passible  that  Piro  its  .spokesmen  ought  to  be 

he  will  hear  of  a  certain  amount  ‘  careful  whenever  they  speak  of 
of  resentment  on  the  part  of  j  obligations  of  the  daughters  a.s 
Canadian  bu.sinessmen  who  are  their  niother.  At  a  time  when 

the  high-hatted  mannerisms  of  leading  spiriLs  and  the  elec- 

,  the  British  Board  of  Trade.  tvd  representatives  of  the  Bri- 

'  sf;  >/i  i  tish  people  feel  it  incumbent  up- 

!  If  he  can  return  to  Britain  themselves  to  sneer  at  the 

with  facts  and  figures  in  his  j  dollar-filth  wliich  is  to  be  found 
’  pocket  as  well  a.s  with  credits,  1  'n  North  America  and  at  the 
’  it  can  only  do  good,  because  the  j  system  which  has  created  the 
facts  and  figures  are  bound  to  1  dollar,  who.se  filth  can  be  passed 
demonstrate  why  the  average  I  generously  to  those  vvho 

British  exporter  simply  refuses  |  clean  but  poor.  Mr.  Cripp.s, 

to  believe:  that  Canadians  will  |  R  hoped  will  have  a  certain, 
buy  products  from  Britain  only  sense  of  proportions  in  any- 

if  they  carry  the  proper  compc-  |  tiling  he  may  suggest, 

titive  price,  just  as  they  are  |  The  misunderstandings  are  in- 
only  buying  products  of  any  ;  deed  building  up.  They  are  not 
other  country  only  if  they  are  '  misunderstandings  which  can 
:  priced  within  reason.  '  |  be  done  away  with  simply  by 

Empire  and  Commonwealth  j  the  granting  of  more  credits, 
preference  has  .served  well  over  :  and  the  making  of  more  con- 
the  years  and  could  continue  to  ;  ces.sions  on  a  one-sided  basis, 

serve  well  as  long  as  the  various  And  above  all,  if  they  are  to  be 

;  components  of  the  common-  j  done  away  with,  then  let  our 
wealth  speak  the  same  language  opposites  stop  their  squawking 
I  and  pursue  the  same  aims;  (this  because  the  average  Canadian 

incidentally  does  not  mean  the  buyer  would  rather  buy  some- 

same  thing).  If  recent  and  cur-  thing  at  95c  instead  of  paying 
'  rent  economic  developments,  all  $1.10  for  it.  This  happens  to  be  a 

'  tied  on  with  the  ERP  and  other  good  old  English  custom. 


INVESTMENT  YIELDS 


Supplied  br  Oiirald  St  DrinbwaUr 

Dlv.  App.  YId. 
rale  pric*  P.C. 


Mill  mi  e.i.'i 

l.llll  2\'(,  4.IIS 
Z.llll  21  !)..'|2 

(i.llll  174  4,(10 

41.(111  ITl)  ;i..'i:i 

1.40  :u  4.12 


2.20  4.5 

2.70  45 

.SO  111 
1.50  2,1 

.5.00  .12 


Canadian  Cottons  Limited  I 

I  lloili. 

PROI  IT  AND  LOSS  ACCOI  NT  KOR  THE  YEAR  ENDED  MARCH  Slit,  1948  j  lOoM.  1  oiin.liirs 

I  Uuin.  (iliixx 

Onrialiiiil  I'rofil  for  \i:ir  iillrr  inrlmliiiK  .SiiliNidy  .-niil  niter  ptoxidiiij?  j  *'ic.  I'.'l'a  .. 

lor  items  of  ICxpeii'diliii c,  A.  I!.  C,  I),  IC,  I',  os  below  noted  .  .?  704..178.2fi  .  Dnin.  lextile 

Add:  inoonu-  (Vom  Inxes.men.s  .  . I  Komo'ns  '  Moyers 


(rfin.  StPiiinsliip  .  I.IIO 

('an.  Vinp>!ars  . lid 

Cian.  Wpstingliouse  2.(H» 

C(»n.  (jlass  .  2. (Ml 

(!rf)\vn  Cnrk  .  2.0(» 

Doiii.  . .  • 

l>i>iu.  J'tiuiiilrirs  .  I.ld 

i  Dom.  (lla^  . l.(M) 

Inc,  lAtra  .  l.ld 


/:/  I 


12'.i  .5.20 

12'..  41.00 


\  ^  ^ 
'\  f 

■  \  u;? 


NKT  INCOME  TOU  \E.\H  . 
I)«‘d  uct : 

0%  I ‘refer  red  Dividend 
( siniinoii  Dividend 

sruid.rs  loii  \i:.\n  . 


:;7;Lii77.(in 


A.  Deprecial  1*111  . . 

H.  lAe4’ii(i>e  Deiiiiiiuiaiioii  . 

Diieef*»is'  IVe.s  ,  . 

D.  l*r*»vision  lor  Ta\«‘S  . 

i:.  I.e«al  I'e.s  . 

I*.  Intel  esf  . . 

E:AKNKD  si  RlMd  S  At  CDl  NT 
Balaiu'*’  at  credit  as  at  1st  .Vpril  11117  . 


88ti,t7!l.:il  I  1-0111111011011  ..  . 

I  Inipei'iol  (III  . , 
!  lm|i.  Toboeco 
.572,280.00  i  l-aliii  • 

_  _  .  Inter.  I  on  I 

.114,100.11  ‘ 

lilt.  I'ele  . 

I  Lake  of  Wonds 

I  !,a!»alt  _  .. 

1  Inc..  LA  Ira  . 
f.nn;',  .1.  \.  ... 

Laura  Secord 
Maidaren  I’aper 


Add:  Surplus  for  >i 


HAI.ANfE  SHE:KT  AS  AT  MARCH  ,11  si.  1948 

‘  ASSETS 

C ur rcnl : 

(ash  op  hand  and  in  hanks  . . . 

Acc*iiints  Itecid  vj.hl*'  l«’ss  It*  servi-  ....  . 

In vt'iilorif’s  as  d<  terniined  an*l  certified  hy  tli*‘  iii:inaaeni*'nl 
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T*>tHl  Current  AsMets  . . . 
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Mills,  Plants  and  Pi':>p*'rti*s  :it  c*»st — Dalame  us 
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111 
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20 

*181 

fmm'rijit  Dank  ...  .... 

LOO 
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1.20 
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3.  in 

Pulp  and  paper’s  annual  car  loadings  would  fill  a  train  strctcliing 
fi-oni  coast  to  coast:  more  than  1,000  cars  a  day.  The 
industry’s  transportation  bill  alone  runs  to  $85  million  annually. 

But  pulp  and  paper  is  not  only  the  leading  user  of  the  transportation 
scr\’ices.  ft  pays  out  more  in  wages  and  for  purchases  than 
any  other  industry. 

Pulp  and  paper’s  expenditures  fan  out  through  the  economy, 
multiply  tliemscK  es,  and  stimulate  every  trade  and 
calling  in  Canada. 


Pulp  &  Paper  Industry  of  Canada 
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SMALL  A.VD  LARGL,  FRO.VI  COASI'  30  COAST 


'—Payable  In  U.S  Funds. 


C  O  RPO  R  ATI  ON 

LIMITED 


TORONTO  •  WELLAND  •  MONTREAL 
WINNIPEG  •  MRKLAND  LAKE, 
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!  li'ss  $1,.\17,781:  (31  When  the  eom- 
pany  is  in  defanlt  in  eoniplying'  with  1 
sinking  fund  requirements  in  respect 
i  of  the  S2.-10  preferred  stock:  (1) 

I  When  the  ag-.qrefrate  amount  of 
'  $2.40  preferred  shares  purchased  or  , 
redeemed  throug:h  the  operation  of 
the  sinkin?:  fund,  or  otherwise,  is 
less  than  $2r>0,000  times  the  num¬ 
ber  of  qTiarterly  periods  from  July 
1,  1048.  up  to  that  time  including:  : 
the  then  current  quarterly  period. 

1st  Treferred  S.F. 

A  sinkinfT  fund  is  also  to  be  pro-  I 
vided  for  the  retirement  of  the  $0  ! 
1st  pre.ferred  stock.  On  or  before  ! 
June  30th  in  the  second  calendar  , 
year  next  succeedinff  the  calendar  ! 
year  in  which  the  52.40  preferred 
V  retired,  and  on  or 
30  in  each  calendar 


ERP  Dollars  May  be  Wasted 
I'niess  Keslrietioiis  Are 
Eased  or  Lifted 


Must  Maintain  Two-Way  Trade 
By  Buying  Tropical  Goods, 
Exporting  Own  Surplus 

TOl  BIST  FUNDS  VITAL 


MANY  ABl’SES  NOTED 


A  duck  that  nests  in  trees  and  prefers  wooded 
swamps  to  open  water!  That's  the  Wood  Duck, 
the  most  beautiful  of  our  waterfowl.  They  are 
well  protected  by  law,  but  the  draining  of 
wetlands  and  clearing  away  of  the  dead  tree 
trunks  they  nest  in  presents  a  serious  threat  to 
their  survival.  Everything  you  do  to  preserve 
their  natural  nesting  areas  will  help  to  conserve 
the  Wood  Duck  for  years  to  come. 


stock  is  ful 
before  June 
year  thereafter,  the  company  is  to 
delixTr  to  a  trustee  a  sum  in  ca.sh 
to  be  caJculated  as  follows:  (a)  an 
amount  equal  to  2o'r  of  net  earn¬ 
ings  for  the  calendar  year  immed¬ 
iately  preceding  such  June  3l1th. 

’  such  net  eamings  to  be  calculated 
'  after  provision  for  dividends  on  any 
shares  ranking  prior  to  the  common 
shares  il1  payable  with  respect  to 
!  such  year  and  (21  payable  with  re¬ 
spect  to  ajiy  preceding  year  or  years 
to  the  extent  that  such  arrears  of 
dividends  exceeded  net  earnings  for 
!  any  such  preceding  year  or  year.^: 

I  less  (b1  an  amount  equal  to  the 
cost  to  the  company  of  any  S6  pre¬ 
ferred  stock  theretofore  purchased 
or  redeemed  and  cancelled  by  the 
company  to  the  extent  that  such 
amount  has  not  theretofore  been 
used  to  reduce  the  amount  of  the 
cash  payment  required  in  paragraph 
(ai  above.  Cash  delivered  to  the 
trustee  is  to  be  used  to  purchase 
5(5  preferred  stock  at  not  exceeding 
its  redemption  price,  but  at  any 
time  when  unexpended  cash  in  hands  ■ 
of  the  trustee  amounts  to  5300.(100 
then  the  company  will  be  obligated 
to  call  for  redemption  so  many  of  | 
the  56  pi’eferred  share.s  as  can  he  | 
redeemed  with  the  money  then  on  ' 
hand. 

Based  on  current  earnings  direc¬ 
tors  contemplate  the  initiation  of 
regular  quarterly  dividends  on  the 
new  1st  preferred  shares  and  on  the 
new  2nJ  preferred  shares  beginning 
with  diviiiends  payable  in  October 
',1048  for  the  quarterly  period  com¬ 
mencing  July  1.  IP  18.  as  well  as  the 
netirement  of  part  of  the  new  2nd 
7'»''eferred  shares  through  the  opera¬ 
tion  of  a  sinking  fund. 


ance  between  C(,  untries  in  the  hard 
currenev  area  ah-d  the  rest  of  the 
world  is  still  a  matter  of  great 
concern.  .  .  . 

•'Certain  salient  features  of  our 
foreign  trade  should  be  borne  in 
mind.  They  are.  first,  that,  dlespite 
Canada's  small  population,  -our 
volume  o'  international  trade  is 
the  third  largest  in  the  warld; 
secondly,  that  the  tr.ade  betw  een 
Canad.a  and  the  United  States  is 
greater  than  that  between  any 
other  two  nations  on  ea’Xth:  and. 
thirdly,  that  our  total  tr.'ide  with 
all  countries  during  the  last  few 
years  has  left  us  with  a  favorj  ble 
balance. 

Must  Diversify  Trade 

‘■\Ve  have  the  largest  per  cajAta 
trade  of  any  nation  in  the  worli '. 
and  we  are  the  largest  single  pui- 
chaser  of  United  States  goods  ani 
services,  but  it  is  vital  to  us  ta 
continue  our  foreign  trade,  and' 
this  is  something  in  which  every  I 
individual  Canadian  has  a  very 
definite  interest.  Because  of  our 
geographical  position  and  climate.  ' 
we  shall  always  need  to  purchase 
from  countries  nearer  to  the 
Equator  many  products  which  we 
shall  never  be  able  to  produce  our- 
such  as  cotton,  coffee,  cocoa. 


AwlWwii. 


The  Labrador  Duck  became  extinct  before 
1900.  Today  44  stuffed  specimens  are  all  that 
remain  of  this  little  sea-duck,  showing  what 
happens  when  sound  conservational  practices 
are  neglected. 


selves. 

fruits.  _ _ _ 

"The  reverse  of  this,  based  on 
our  natural  resources,  is  that,  de-  MID  \ 

spite  whatever  increase  in  popula-  IlliU  -  J 

tion  may  occur  in  the  foreseeable 
future.  v,-e  shall  never  be  able  to  — 

consume  all  that  we  produce  from  '  Said  40  p.P.  i 
our  land,  mines  and  forests,  and  Ini'inr+s  Sti 
will,  therefore,  have  a  surplus  for  ,,  ’ 

sale. 

"It  is  most  desirable  that  Cana- 
dians  should  realize  fully  the  im-  London  Tne 
portance  to  Canada  of  foreign  e.xports  have  hit 
trade  and  that  we  should  do  all  ^  40  per 

we  can  to  increase  the  number  of 
visitors  coming  to  Canada  on  busi-  However,  war; 
ness  and  pleasure,  and  particu-  president  of  the 
larly  to  increase  our  sales  where-  imports,  "thougl 
ever  dollars  can  be  obtained."  very  high  levels  i 

—  -  .  are  still  conside; 


tco(>y*iCHT  8r  CAKiiNC  S.  rwt 


BANK  OB  NOV.V  .S( OTI.V 

N.  R.  Campbell  has  been  given 
the  post  of  manager  of  the  Bank 
of  Xova  Scotia  at  Edmonton. 

C.  A.  New  has  been  made  man¬ 
ager  at  Cornwall.  Ont. 

H.  r.  Desborough  ha.s  been  ap¬ 
pointed  acting  manager  at  Trenton. 
NS. 

C.  E.  Bartlett  has  been  made  ac¬ 
countant  at  Bajicroft,  Ont. 

L.  T.  Darling  has  been  given  the 
post  of  accountant  at  Sherbrooke 
and  Harvard,  Montreal. 


iCont.nued  tro.m  page  11 


:o  world  prices.  BANK  OB  MONTKE.VL 

Chancellor  of  the  Exchequer  A,  E.  E.  Jarrett,  formerly  man- 
7ripps  recently  contended  that  ager  of  the  B.ank  of  Montreal  at 
vhen  world  prices  are  soaring  a  King  au'i  Dufferin.  Toronto,  is  to 
'.ation  like  Britain  that  imports  a  be  an  inspector  with  headquarters 
ot  of  foc*l  and  raw  materials  is  ,  at  head  office. 

lard  hit.  (1.  Goodbody.  special  representa- 

Britain'.s  big'  needs  are  to  spur  tive  at  New  'york.  has  been  trans- 
oroduction  a:id  speed  the  transfer  ferrei  to  Chicago,  as  assistant 
)f  workers  to  industries  that  will  manager. 

juild  her  export  trade.  A.  \V.  Jack,  formerly  manager 

In  neither  is  .she  succeeding  quick-  at  Rowell  River,  goes  in  the  same 
y  enough.  Modern  machinery  ha.s  capacity  to  Duncan,  B.C. 
lee.n  in.stalled  in  coal  mines,  tin-  W.  Forsyth,  formerly  accountant 
)late  factories  and  other  plants,  F.  M.  Warren,  inspector  at  head 
)ut  man-hour  output  isn't  increas-  office  has  been  given  the  post  of 
ng.  Unle.ss  the  trade  unions  aban-  assistant  manager  at  Montreal 
Ion  their  restrictive  practices,  new  branch. 

iquipment  won't  bring  efficiency.  R.  L,  W.  Spinks,  formerly  ac- 

Despite  the  government's  pro-  rountant  at  Trail,  B.C..  has  been 

Ram  to  channel  '.vorker.s  into  top-  promoted  to  the  post  of  manager 

iriority  indu.stries,  the  number  eni-  at  Ro'.vell  River, 
iloyed  in  such  essential  jobs  as  .1.  P.  Drake,  formerly  of  head 

iiining.  textiles  and  agriculture  office,  has  been  made  manager  at 
■ose  only  0.01  per  cent  in  the  first  Fourth  Ave.  and  Wellington,  Ver- 
luarter  of  1018.  Meantime,  the  dun,  Que. 

dan  to  cut  the  labor  force  i.n  the  L.  E.  Baldwin,  accountant  at 

luilding  and  clothing  trades  and  Kitchener,  goe.s  to  Windsor,  Ont., 
n  government  service  lag.s  behind  as  assistant  manager, 
schedule.  W.  H.  Gollie,  formerly  manager 

The  trade  union.s  are  re.si.sting  at  Royal  York  Hotel.  Toronto,  goe.s 

he  tran.sfer  of  -.vorker.s  to  export  in  the  same  rapacity  to  Sun  Life 

ndustries  becau.se  they  are  afraid  Building,  Montreal. 

)f  transitional  unemployment.  ('.  R.  M.  Allan,  formerly  a.ssist- 

------  —  ant  manager  at  Windsor,  has  been 

According  to  surveys,  farmers  are  pro.moted  to  the  post  of  manager 

;he  hard'.vare  stores'  best  customers,  at  Royal  York  Hotel,  Toronto. 


•  In  every  hraneli  of  industry,  inc- 
ehnnieal  e<iiiipnient  manufactured  hy 
United  Steel  is  used  to  reduce  produc¬ 
tion  costs  and  increase  production 
cfliciency.  The  skill  and  llie  wide 
experience  of  I’^nited  Steel  engineers 
enaldcs  tlicin  to  offer  higlily  technical 
service  in  connection  witli  the  design, 
manufacture  and  asseinhly  of  iiic- 
chanicnl  parts  or  complete  mechanical 
installations. 


You  are  invited  to  write  for  advice 
or  information. 


Bank  of  Canada  Statement 


Mining  Machinery  •  Groin  Elevator  and  Mill 
Equipment  •  Trantmittion  Equipment  *1  V-Belt, 
Roller  and  Silent  Chain  Drives  •  Puipwood 
Handling  Equipment  •  Rex  Sewage  and  Sanita¬ 
tion  Systems  •  Pulleys  of  all  types  •  Variable 
Speed  Units  •  Belt  Conveyors  •  Steel  Rolling 
Mill  Equipment  •  Gears  •  Sproehets  •  Chains 
•  Ball,  Roller  and  Sleeve  Bearings  •  Hoists  • 
Elevators,  Hoppers  and  mony  other  types  of 
mechanical  equipment  for  industry. 
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Weekly  .statement  of  the  Bank  of  Canada  a.s  at  June  fith,  1018,  .sho'.vs 
1  as.sets  up  S.'>,731.3.')0  at  the  end  of  the  previou.s  week  at 
00,011,838.  Inve.stmenLs  are  .sho'.vn  52,081.934  lo'.ver,  holding.s  of 
ling  and  U..S.  Fund.s  declined  52. .301,  while  other  a.s.set.s  were 
18.200  greater.  Depo.sit.s  increa.sed  during  week  by  58,311,181, 
Jlation  wa.s  up  51. 681, 176,  -while  other  liabilitie.s  -were  do'wn  .51,161,001. 
In  coiTipari.son  with  corresponding  week  la.st  year,  total  as.sets  arc 
vn  higher  by  .500, .38 1,323.  Investments  reveal  an  increase  of  573.- 
301,  while  sterling  and  U..S.  Funds  sho'.v  a  reduction  rif  5708,001. 
Circulation  is  up  516,371,61.3  from  same  period  la.st  year  and  depo.sit.s 
sho'.vn  531,127,323  greater,  including  518.3,301  of  the  depo.sit.s  in  other 
encies.  Comparative  figures  are  sho'.vn  herewith. 
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Tremendous  Progress  Made  By  "**'  '  '*  *• 
Canadian  Investment  Dealers 
Putting  Their  House  In  Order 

Education  of  Junior  staffs  has  passed  first  major 
hurdle,  32  Annual  Meeting  is  told  —  Many 
internal  problems  brought  closer  to  solution 
due  to  efforts  in  past  twelve  months. 

IMPORTANT  CHANGES  ARE  SOUGHT 

Manoir  Richelieu,  P.Q.  —  It  is  doubtful  if  there  has  ever 
been  a  more  active  year  for  the  officers  of  the  Investment 
Dealers  Association  of  Canada,  from  the  point  of  view  of  I 
j)roblems  attacked,  if  not  solved;  from  the  point  of  view  of: 
improvements  sought,  if  not  altogether  reached.  In  any  case; 
as  the  various  reports  which  are  presented  elsewhere  indicate, ;  qerald  g.  ryan,  L.  g.  Beau- 
the  members  of  the  Association  who  met  were  given  a  chance  bien  &  Company  Limited,  Montreal. 

to  review  not  simply  a  year  of  successful  routine  solutions  to  | - 

routine  problems,  but  to  become  acquainted  with  the  Gver,|  Roprim#* 

greater  ramifications  of  the  jiurposes  and  being  of  the  IDA.  j  inVcSltirb  UcCUlllC 


Murray  Bay  happen.s  to  be  the*  .  .  ,  „  C^liai*V  of 

kind  of  a  i)laee  where  work  docs  not '  ^nd  special  messages,  all  the.se  |  V.'liai  y  uuy  lllg 

come  ea.sv.  Nevcrthele.s.s,  the  32  ^orm  the  basis  upon  which  there  is  .  /.  Q  I 

annual  meeting  of  the  As.sociation  »»  wave  of  expression  ISSUCS  Ol  DESK, 

dealt  effectively  with  matters  which  part  of  the  investment  deal-  ; 

are  not  only  of  concern  to  the  aver- '  ^rs,  individually  and  as  an  industry  '  _  - 

age  bond  trader  and  originator  of  having  a  vital  .stake  in  the  ccononiy  |  Wide  Powers  r  a 

investments,  hut  which  are  becom-  ;  political  affairs  of  the  |  Local  Government 

ing  to  be  of  increasing  interest  to  I f'  Having  An  Effect- 


business  and  the  country’s  economy 


When  one  looks  at  the  record  of 


Wide  Powers  Granted 
Local  Government  Board 
Having  An  Effect — F'arm 
Income  Continues  Higli  on 
Prairies 


1.1,710  3.7.7 1, .'.L'll 
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as  a  whole  '  accomplishment,  at  the  thing.s  at-  intome  c^oniinuth 

'  From  the  point  of  view  of  our  tempted  and  the  things  planned,  one  j  Prairies 
money  economy  the  past  twelve  Perhaps  feels  that  there  is  a  new  I  — 

months  have  not  been  uneventful  of  urgency  all  over  this  part  «>  Ross  mi  rrai  , 

years.  There  have  been  the  fir.st  of  ^he  free  enterprise  system  This  in  Report  for  w.stem  i)..,tr.ct  to 
evidences  of  a  return  to  more  sound  course  as  it  should  be,  although  , 

approaches  to  the  matter  of  pegged  would  perhaps  not  be  quite  so  :  FARM  income  in  Saskatchewan 
prices  ftir  government  securities,  necessary,  if  the  efforts  had  been  a  Manitoba  in  1917  remained 

This  matter  was  delt  with  at  some  [‘ff®  f /.f  ^  eenerallv  at  a  relatively  bin'll  level 

lennth  in  the  address  of  J  A  Gaird-  f®™  °f  Public  relations  had  been  an  generaii>  ai  a  reiati\ei.v  ni„n  level, 

nerT  th^retiring  president  A.sm^^^^  integrated  part  of  the  functions  of  ;  although  drought  conditions  in  cer- 
ter.s'  are  moving  these  dav.s  of  Association  for  a  longer  period.  ,  tain  areas  of  Saskatchewan  caused 
course  anything  that  happens  in  Such  things  rnay  be  late,  however,  partial  or  total  crop  failures. 

January  looks  .somewhat  dated  ^  %  i  Municipal  expenditures  continued 

Fo’r "  thS  TnyTsTmenr  dialleV  The  matter  which  was  raised  a  to  increase  on  both  current  and 
however,  these  things  are  perman-  f®"’  months  ago  by  Donald  Gordon,  capital  account.  The  tendency  is 
ently  important  because  they  indi-  the  underwriting  of  venture  capital  to  use  accumulated  cash  surpluses 
cate,  no  matter  how  sketchily,  that  °f  smaller  amounts,  has  been  given  reserves  to  balance  budgets 
the  age  of  almost  costless  borrow-  special  attention.  Not  only  bas  it  :  increase  mill  rates  - 

ing  is  well  nigh  past.  Capital,  it ,  formed  the  subject  of  a  special  rather  than  to  increa.se  mill  rates 

seems,  too  will  be  soon  worthy  of  Paper  prepared  by  Trevor  Moore,  a  tendency  which  if  unchecked  may 
itt  hire  again  ;  but  it  has  been  the  object  of  some  lead  to  future  difficulties. 

*  V  concentrated  hard  thinking  during  j  Saskatchewan  —  The  Local  Go- 

This  fact,  and  the  hopeful  hint  fbe  past  three  months  or  so.  It  ,  ,  Board  Snecial  Powers 

at  the  possibility  of  W'orld  Bank  would  be  uncharitable  to  suggest  ■ 

loans  being  floated  in  Canada,  are  ,  that  such  a  problem  could  be  solved  Act  remain.s  in  effect  although  ad- 

nerhaos  the  two  chief  items  of  di-  I  at  the  turn  of  the  hand.  It  would  justments  of  debts  initiated  in  191* 

rect  interest  to  the  average  member  be  even  more  uncharitable  to  sug-  were  negligible.  There  is  no  doubt 

to  which  the  meeting  has  given  Rest  that  some  progre.ss  has  not  fbat  the  wide  powers  granted  the 

some  thought  Howev-er  let  it  be  already  been  made.  T.M.’s  paper  .  Local  Government  Board  under  this 

chronological  about  the  whole  thing.  '  indicates  that,  as  usual,  the  Indus-  legislation  make  it  more  difficult 

.1.  A.  Gairdner  has  retired  as  presi-  is  ready  to  meet  such  conditions  interest  outside  investors  in 

dent' and  it  is  not’ too  farfetched  to  a.s  may  arise,  having  in  mind  al-  municipal  securitie.s. 

say  that  during  the  past  twelve  '  ways  of  course  the  fact  that  invest-  As  an  indication  of  the  increas- 

months  the  Association  has  started  ment  dealers  are  acting  only  as  in-  '  ed  rate  of  borrowing,  the  following 

vv'orking  on  more  problem.s  of  direct  ■  termediaries  between  the  investor  table  is  of  interest. 

interest  to  the  members  than  at  any  :  ^ud  the  borrower.  |  dehexti  he  i.ssi  es  ai'THORIZEO 

other  time  since  the  start  of  the  This,  incidentally,  is  a  matter  of  ■  liv  i,.(;.n. 

war.  I  which  the  average  man  on  the  street  I  _  I'.u.'i  I'liii  loi7 

The  Association  could  look  back  is  not  as  a  rule  fully  aware.  Some  ;  .  2t!.)7.7 

on  a  year  of  tremendous  strides  attention  might  well  be  paid  to  this  ^  ‘  •io'iMMi  “7'>'(i(i(! 

made  in  the  fields  of  education,  i  side  issue,  in  any  future  campaign  :  s<-h()<7is  \  j  i.diiu  102.11110  loii.ooii 

public  relations  and  internal  organi-  '  of  public  relations  work.  It  is  after  t  Hnntl  •I'd.  .  .  .  o,ii7i) ' 

zation.  Ideas  which  two  years  ago  all  the  main  feature  of  the  invest-  '  —  .lii.s  000  S'>Vss7  ' 

were  tentatively  advanced,  which  '  ment  dealers  business  and  whatever  1  . . 'll ^ 

last  year  were  put  into  concrete  limitations  are  imposed  upon  the  I  17,710  3.771,720  •l..■U7.77l! 

form  have  now  become  reality.  The  Imagination  of  the  dealer  are  im-  ■  '  ■  '  1 

investment  dealers’  product  does  not  posed  by  the  fact  that  ethics  as  j  should  be  emphasized  that  the  , 

appear  on  the  shelves  of  our  stores,  '  well  as  business  sense  condition  the  '  above  table  refers  to  authorization,  . 

it  dne.s  not  meet  the  eye  of  the  freedom  with  which  a  dealer  can  sales.  None  of  the  larger  cities  , 
average  man  of  business  or  trade  '  risk  his  clients  funds.  !  public  financing  during  the 

or  on  the  street.  Nevertheless,  it  is  i  Thus  the  work  which  was  begun  i  review.  j 

behind  every  one  of  the  things  that  so  successfully  a  year  ago,  the  work  i  lidx'ntiircs  issued  in  1917  were  as  | 

one  encounter.s,  whether  it  is  a  of  education  and  public  relations,  I  ® 

sidewa:k  in  a  little  town,  the  water-  the  things  Joe  Clark  eats  with  and  ;  '  i'! ^ 

works  of  a  big  city,  the  highways  sleeps  with  these  days,  is  carried  ;  Towns  .  issihmi 

of  a  province  or  the  industrial  on  and  is  being  expanded.  Sooner  .  I7.7(in 

equipment  of  a  soap  maker.  or  later  the  investment  dealer  will  uu.-ai  '99-0 

Because  this  is  the  case,  and  be- ,  be  regarded  in  Canada  not  onlv  as  . . 

cau.se  too  few  people  reali.se  it.  the  some  kind  of  functionary  of  *  the  .?i. 12*11,1,9 

A.ssociation  started  a  few’  years  ago  capitalist  system,  which  is  the  gen-  ; 

to  educate  its  own  younger  element  ^  eral  view,  but  as  an  integral  part  In  the  absence  of  a  regular  mar- 
as  well  a.s  the  general  public  to  get  of  our  economy;  that  this  part  of  t  ket,  most  issues  were  disposed  of  ; 

a  better  understanding  of  the  mean- j  the  economy  occasionally  needs  the  IocrU.V  at  rates  varj’ing  from  3'c  ! 

ing  of  credit,  capital,  the  machinery:  considerations  of  those  in  w'ho.se  1  to  S^r.  | 

which  has  grown  up  to  create  both  <  power  it  is  to  make  things  easy  or!  Manitoba  —  Upon  completion  of: 
these  intangibles,  and  tbe  best  ways  difficult  is  obvious,  and  steps  to  the  Dominion  -  Provincial  agree- i 
of  keeping  the  machinery  in  good  ,  bring  about  such  an  easing  of  cer-  j  ments,  Manitoba  offered  to  .share  j 
wewking  order.  'tain  conditions  formed  a  major  part  i  with  the  municipalities  .'>0%  of  the' 

The  educational  course,  upon  of  the  discussions,  as  they  did  of  benefits  received  on  current  ac- 1 
W'hich  Harry  Gassard  reported,  has  Mr.  Gairdner's  address  as  outgoing  '  count  and  bOCr  of  the  relief  debt  ■ 

already  bToven  to  be  a  huge  .sue-  president.  benefits.  The  Citv  of  Winnipeg  did  ' 

ce.ss.  The  educational  director.  The  Association  has  continued  to  not  accept  these  proposals,  claiming 
Harry  Gassard  who  also  functions  maintain  close  relations  and  liaison  '  they  were  inadequate,  and  has  had' 
as  as.sistant  to  Jack  Kingsmill,  the  with  various  provincial  legislatures.  '  a  brief  prepared  bv  Mr.  Carl  Gol- i 
Association  secretary  has  been  able  here  for  the  purpose  of  unifying  ,  denberg  for  submission  to  the  Pro- 1 
to  enroll  no  fewer  than  31.)  junior  procedures  and  operating  regula-  vince.  If  Winnipeg  is  successful  in  ' 
members  across  tbe  country.  A  tions,  there  for  that  of  ameliorating  securing  additional  benefits  it 
.scientific  cour.se,  termed  elementary  a  situation  w’hich  in  the  cour.se  of  |  seems  likely  that  equivalent  con- 1 
hut  still  good  enough  to  interest  time  may  have  become  oppre.ssive.  1  sidcration  will  be  given  to  all  mu- 1 
manv  an  oldtimer,  has  been  taken  Similar  steps  have  been  undertaken  !  nicipalities.  ' 

by  the.se  hundreds  of  younger  deal-  before  the  federal  authorities  under  Municipal  borrowings  continue  to  ' 
ers  and  traders  and  some  astonish-  whose  iurisdiction  there  also  aonear  -  ‘uiiitij  ai  oorrow mgs  coniinue  to, 
ing  talent  appears  to  have  been  re- ;  STcc^JS  i 

vealed.  Examinations  w’hich  have  ,  ablene.ss  and  administrative  diffi- 1  “  “  ! 

been  held  in  Royal  Bank  of  Canada  cu]ties.  ***^ni*r^^  i^orrow i.NC.S  1 

offices  throughout  the  provinces  Somewhat  greater  responsibility,  nailiii'.s-v  liistriou  Toial  I 

have  shown  that  there  is  little  that  has  been  vested  in  the  various  dis-  Hi**  .^2117. 020  $1,21 1.9911  H  ns.’iio 

is  superficial  about  these  newer  tricts  of  the  A.s.sociation,  so’  that  Jill'i  vl-l'inll  .  99,i''il;V 

crops  of  professional  investment  districts  may  retain  coun.sel  and  -  .  .i.-urnuu  1.9..1..9M 

uu'u.  deal  with  local  provincial  matters  I  LM-liuliiiji  Wimiipcf,'.  I 

whenever  they  ari.se  rather  than  I  The  onlv  major  financing  of  a 
Encouiaged  by  tlu.s  succe.ss  of  the  await  the  more  cumbersome  action  public  nature  was  a  sale  bv  the  Citv 
roiitse,  and  b\  the  interest  that  has  which  results  from  having  local  of  Winnipeg  of  $2  010  000 
been  arou.sed  among  those  who  matters  referred  to  the  headquarters  20  year  bonds  at  96.888,  a  cost  basis 
elementary  paits  of  the  As.sociation.  The  IDA  hopes  of  2.96^;.  A  number  of  small  is- 
of  it.  the  Association  is  even  now  to  expedite  many  a  matter  which  sues  of  a  local  nature  were  dis- 
prep.aring  the  advanced  course  -•  otherwi.se  might  drag  for  many ,  po.sed  of  at  rates  between  3'/c  and 
which  accoiding  to  lumors  is  al-  ,  months  and  thus  an  easing  of  some-  ; 

ready  sending  many  an  oldtimer  times  difficult  situations  at  short  '  'n„ i„),).  r 
back  to  his  books.  There  i.s  a  new  notice  has  been  nossible  ^ ^ 

competitive  spirit  in  the  Associa-  «  a;  Garry  and  As.s-rniboia  were  le- 

tion,  a.s  members  who  enroll  take  The  IDA  i.s  naturally  concerned 

no  chances  of  being  caught  in  the  to  some  extent  about  trends  w'hich  .  ,1.: ^  , 


i  Important  Strides  Made  In 

LD.A,  Educational  Program  , 

'  1 

- - - - — - -  I 

Murray  Bay  —  During  the  past  year  The  Investment  Dealers’ 
Association  has  made  important  strides  in  educational  efforts  including 
the  training  of  salesmen.  A  highly  interesting  report  was  submitted  to 
this  year's  convention  by  the  Director  of  Education  H.  L.  Geissard. 
Introducing  Mr.  Gassard,  Peter  Kilbourn  emphasized  the  importance 
of  education  and  training  of  investment  personnel.  He  pointed  out  that 
at  the  Jasper  Convention  last  year  one  of  three  excellent  papers  was 
presented  by  R.  H.  Dean,  and  from  his  recommendation  there  emerged 
a  plan: 

1.  To  appoint  a  full  time  Director  of  Education  to  develop  and 

administer  an  Educational  programme:  . 

2.  To  prepare  and  implement  an  Elementary  Course  of  study; 

3.  To  plan  a  Senior  Course.  I 

Mr.  Gassard,  who  was  made  Educational  Director,  to  carry  out 

this  program  reported  in  part  as  follows:  | 

The  Elementary  Correspondence '  In  similar  fashion,  contacts  are 
!  Course  for  new  and  junior  IDAC  being  made  with  provincial  Depart- 
personnel  was  launched  in  mid-  ments  of  Education  with  the  ulti- 
February  with  an  enrolment  which  mate  goal  that  high  school  teachers 
reached  a  peak  of  31,5.  In  this  across  the  country  will  possess  a  ' 
course  w’e  used  "PUTTING  YOUR  better  understanding  of  how’  our 
DOLLARS  TO  WORK",  which  this  enterprise  capitalism  operates  and  i 
Association  had  a  central  part  in  be  able  to  pass  on  their  knowledge 
'  producing.  The  Co-'Writers  were  to  their  pupils. 

generous  in  the  time  they  gave  both  I  came  to  my  work  with  this 
in  writing  and  in  conferring  with  association  with  the  belief  that  there 
me.  Mention  should  be  made  of  the  i.s  a  great  need  for  -a  better  inter-  , 
79  Counsellors,  many  of  whom  met  pretation  to  our  young  people  of  ' 

I  regularly  with  their  students  to  how  our  way  of  life  operates.  My 
work  over  the  Assignments.  Our  experience  of  the  past  month.s,  and  , 
thanks  go  also  to  the  Royal  Bank  the  friendly  and  sustained  support 
of  Canada  for  their  co-operation  in  I  have  received  from  members  ot 
setting  up  17  of  our  21  examina-  this  association,  convinces  me  that 
tion  centres  across  Canada.  there  is  a  widespread  and  a  grow- 

The  Junior  IDA'S  played  a  sig-  inS  understanding  of  this  need  for 
nificant  role  in  our  educational  pro-  interpretation  among  Investment 
gram.  I  found  them  energetic,  co-  Dealers. 

operative,  and  ambitious  for  their  I  feel  that  our  work  is  a  signifi-  , 
personal  progress  and  for  the  wel-  ,  cant  phase  of  the  movement  of 
fare  and  status  of  our  business.  '  business  to  interpret  itself  to  the 
Discu-ssions  have  been  under  wav  Thi.s  is  a  development  which 

for  several  weeks  regarding  the  should  result  in  a  more  prosperous 

_  „„„  and  stable  economv.  i 


Removal  of  “Pegs”  Widely 
Affected  Security  Prices 


Dispelled  Fallacy  That  Bank 
of  Canada  Would  Support 
I  Artificial  Prices 

Review  of  Interesting  Year 
In  Investment  Circles 
By  I.D.A.  Head 

I  By  J.  A.  flAIRDNER. 

!  In  Presidential  Address  at  Annual 
Meeting  of  the  I.D.A.  at  Manoir  Richelieu 


THE  ACTIONS  of  the  .security 
markets  in  Canada  since  our  last 
'Annual  Meeting  are  familiar  to 
everyone  in  our  industry  and  need 
very  little  enlargement  on  my  part. 

'The  most  outstanding  develop¬ 
ment  of  the  year  was  the  with¬ 
drawal  of  the  Bank  of  Canada  as 
a  buyer  at  a  pegged  price  of  Dom¬ 
inion  of  Canada  securities.  This 
action  taken  in  January  and  Feb¬ 
ruary,  after  all  other  fixed  income 
securities  had  been  declining  for 
J.  A.  GaJrdner  j  some  months,  removed  the  fallacy 

I  that  the  Bank  of  Canada  could  and 

- .  -  — -  j  would  support  prices  at  an  arti- 

^  I  fieial  level  indefinitely  and  gave 

I  i  warning  to  investors  that  from 

'then  on  natural  forces  could  be 
•  m  TTlucu  !  expected  to  reflect  their  weight  on 

XELUFC  vJl  1  lie  I  bond  prices  probably  tempered  and 

I  I  stabilized  to  a  degree  by  the  buy- 

ri vestment  DeEler  selbng  of  the  central  Bank 

and  Government  agencies.  This  ac- 

-  I  tion  on  the  part  of  the  Bank  of 

By  JOHN  B.  RIDI.EV,  !  Canada  was  in  my  opinion  sound 

In  a  Paper  Prepared  for  the  and  constructive  in  that  it  gives 

I.D.A.  (onvention.  'capital.  Which  after  all  is  only  the 

IN  DISCUSSING  a  subject  of  i  ■‘''‘'’’‘"g's  Nation,  some  hope  of 


Improving  The 
Stature  Of  The 
Investment  Dealer 


By  JOHN  H.  RIDI.EV, 

In  a  Paper  Prepared  for  the 
I.D.A.  Convention. 


The  Hon.  Lester 


such  a  general  nature  there 


again  realizing  a  fair  return  for  its 


I’ear^n,  plenty  of  scope  for  differences  of  , 


Under  Secretary  of  State  for  Ex-  opinion  as  to  both  the  topic  itself  j  Prior  to  the  change  in  policy  of 


furtherance  of  our  educational  ser-  .  ...  •.*  .  IN  DISCUSSING  a  subject  of  ‘  ‘  f/I*.  ua 

vices.  Two-man  editorial  commit-  1  nm-rMties  in  1  icliiro  3^  general  nature  there  affain  realizing  a  fair  return  for  its 

tees  have  been  set  up  in  Toronto  plenty  of  scope  for  differences  of,'®®'  . 

and  Montreal  to  coun.sel  and  guide  Secretary  of  State  for  Ex-  opinion  as  to  both  the  topic  itself  j  Prior  to  the  change  in  policy  of 

the  Director  of  Education  in  the  ^®'03l  Affaiis,  speaking  at  the  Me-  g^d  any  conclusions  expre.ssed.  the  Bank  of  Canada,  other  bonds 

construction  of  more  advanced  ’’blaster  University  convocation,  last  This  paper  of  neces.sitv  must  set  :  had  declined  in  value  over  a  pro- 

courses.  month,  said:  "Every  university  certain  arbitrary  boundaries  and  tracted  period  with  the  re.sult  that 

Present  planning  points  toward  student  today,  should  be  assisted  express  some  conclusions,  which  it  the  action  on  the  part  of  the  Bank 

an  Intermediate  Course  which,  in  and  encouraged  to  think  straight  is  hoped  will  stimulate  thinking  was  clear  and  there  were  few,  if 

effect,  would  take  over  the  first  social,  political  and  economic  and  orderly  debate  either  now  or  any,  severe  losses  suffered,  though 


the  market  for  new  and  old  issues 


half  of  what  we  had  formerlv  de-  the  day.  Straight  think-  later.  i  the  market  for  new  and  old  issues 

scribed  as  the  -Advanced  Course.  on  these  is  the  growing  neces-  j^et  us  accept  one  meaning  the  i extremely  uncertain  for  six 
Among  the  subjects  would  be  cor-  }.  b®*'®'’®  that  Oxford  English  Dictionary  gives  :  months  and  the  spread  between 

poration  finance,  financial  state- ,  t®®  “professional",  namely,  "skill- i  our  highest  grade  is.sues  and  others 

ments  and  analvsis  of  tvpical  Cana- I  '  advanced  by  the  Invest-  gj  jj,  ^^le  contemplativ’e  or  scien- ;  widened  perceptibly.  In  recent 


ments  and  analvsis  of  tvpical  Cana-  ,  ,  i  n  —  . -  . — ‘ - -  -  -  ■  ■  •  .  . 

dian  corporate'  situations  If  the  Dealers  Association  will  tific  parts  of  a  trade;  that  raises  months  the  pre.ssure  of  tremendous 

.  -  ...  *  tn  nrhiPVP  thi.*;  AtrAlJrht  think-  * _ _  *_  _ ^  _ _  fiin/4o  imracfmnnf  >ioo  Vtaati 


concept  of  a  four  or  five  month  In-  straight  think 

termediate  Course  is  accepted.  «  . o'"-  y®"""  P®oP'®' 


termediate  Course  is  accepted,  a 
third  or  Advanied  Course  would 
complete  the  program. 

Plans  To  T.ioailcn  Scope 


assist  to  achieve  this  straight  think-  trade  to  the  dignity  of  a  pro-  ,  funds  for  investment  has  been  felt 
ing  by  our  young  people.  fession".  The  same  authority  states  i  and  renewed  confidence  has  entered 

In  closing,  may  I  be  permitted  to  that  a  profession  is  "a  vocation  in  ;  the  market.  How  long  present  levels 

say  that  my  most  vivid  impression  which  a  professed  knowledge  of  ;  will  maintain  I  would  not  hazard 

as  a  newcomer  to  the  Investment  some  department  of  learning  is  ;  a  guess,  but  with  tremendous  de- 

Dealers'  Association  is  the  spectacle  !  used  in  its  application  to  the  af-  ;  velopment  in  store  for  Canada,  I 


It  i.s  reasonable  to  expect  two  of  such  fine  co-operation  among  fairs  of  others  or  in  the  practice  would  not  expect  money  rates  to 
years  hence  our  program  will  be  members  of  a  business  which  is  ad-  of  an  art  founded  on  it."  I  stay  static  at  present  'levels  and 

complete,  and  thiough  at  least  one  mittedly  highly  competitive,  and  I  The  important  question  is— can  i®"®  should  from  now’  on  bear  in 
revision  and  tha:  we  will  then  be  am  very  conscious  of  the  support  tj^g  investment  Dealer  "trade"  uiiuft  the  fact  that  the  Bank  of 

in  a  position  to  approach  Canadian  and  encouragement  I  have  received  profe.ss  the  required  knowledge,  ,  Canada  has  made  its  role  clear  that 

universities  with  a  view  to  their  from  the  Dominion  Executive,  the  ggin  and  dignity  in  the  handling  i  it  is  not  a  price  fixing  factor,  but 

making  u.se  of  the  material  which  District  Executives  and  the  Educa-  of  its  own  affairs  and  those  of  rather  a  stabilizing  influence  which 


we  have  developed. 


tional  Committees. 


VICE-PRESIDENTS  AND  DISTRICT  CHAIRMEN 


$  riir).22f»; 
:?2!*,ST0  1 

'♦70  : 


In  the  absence  of  a  regular  mar- 


•  others?  il  think  you  will  grant  is  as  it 

'  Those  vocations  now  generally  I  should  be. 
regarded  as  professions  deal  only  in  Broad  Financial  InfluenccH 
knowledge  and  skill  with  the  dig-  Investment  Dealer 

,  nitv  associated  with  professions  offUiofo/i 

over  the  vears.  Does  the  Invest-  !  affiliated 

'ment  Dealer's  function  of  buving  I 
and  selling  securities-acting  is  a.  '  development,  artificial 

:  merchant-  detract  from  his  profes-  ,  otherwise,  that  affects  it.  affects 

'  sional  status?  Certainlv  not  neces-  i  V®  ^®’'  ffo®d  or  bad  and  so  it  be- 


.1.  B.  Ridley 

A.  E.  Ames  &  Co.  Limited 
Toronto 


R.  II.  Dean 

Nesbitt,  Thomson  &  Company 
Limited,  Montreal 


I  Municipal  borrowings  continue  to  ; 
increase,  as  is  shown  by  the  follow- ; 
ing  table; 

MI  NiriPAt  BORROW  l.N’G.S  | 


Miiniti- 

I.'. 

7u;,2(>:i 


School 
IMstricts 
^^1.21  I. '♦!♦♦♦ 

3,:i7i,iuo 


Eastern  Securities  Ckuiipan v 
Limited,  Saint  John 


C.  S.  Robinson 

Osier,  Hammond  &  Nanton 
Limited,  C^algaiy 


corner  with  the  dunce  cap. 


have  arisen  here  and  there  in  the 


cash  adjustment,  and  the  latter  bv 


The  piirpo.ses  of  the.se  courses  investment  field,  in  connection  with  .  ti  "  ‘ '"'f  '  ,Vn 

have  been  discus.sed  at  length  here  other  branches  of  the  financial  in-  sewnteen  niunu  i- 

last  year  when  the  arrangements  dustrv.  Some  of  the.se  problems  and  then  school  distiict.s 

were  first  made  and  in  the  inter-  have  been  given  attention,  some  of  ^ ',® 

veiling  months,  as  work  got  under-  them  have  been  partially  solved.  Municipal  and  I  ublic 

way.  Members,  some  of  whom  no  some  of  them  need  further  study.  ^*'®  pa.vincnt  of  the  follow - 

doubt  thought  it  was  all  a  lot  of  There  i.s  no  doubt,  however,  that  J'?"  P^®,^  due  coupons  has  been  au- 

tomfoolery  a  couple  of  years  ago,  many  of  the  energies  w’hieh  a  few  ^®®‘''z®‘>  b.V  the  Board: 

have  been  high  in  praise  of  what  years  ago  had  to  be  turned  toward  Transcona  -  Coupon  No.  12  due 
has  been  accomplished.  the  solution  of  municipal  and  pro-'-^an.  1.  1917  at  I’l;';. 

Similar  progress  has  been  report-  vincial  fiscal  problem.s,  can  now  be  St.  Vital  -  Coupons  No.  13  and 

?d  .ibout  improved  public  relations,  devoted  to  securing  the  position  of  No.  I  I  due  July  1,  1917  and  June  1, 

It  i.s  no  secret  that  once  upon  a  the  investment  industry  not  only  in  1918  at  3*;. 

time  nobody  gave  a  hoot  about  the  fields  of  public  legislation,  tax-  I  St.  James  -  Coupons  No.  13  and 

whether  there  w’as  any  such  thing  ation,  etc.,  but  also  within  the  realm  No.  11  due  Julv  1,  1917  and  Jan.  1, 

as  public  relations,  except  perhaps  of  financial  business  practices  gen-  1918  at  2';. 

in  .so  far  a.s  it  affected  the  relations  erally.  |  West  Kildonan  -  Coupons  No  13 

of  the  individual  hou.se  to  its  clients.  This  meeting  of  the  A.s.sociation  and  .No.  11  due  Julv  1.  1917  and 

Tho.se  thing.s  have  changed  too.  To  for  the  1918  fiscal  year  has  been  Jan.  1,  1918  at  2*;.' 

a  considerable  extent,  the  Assoria-  rather  remarkable  in' another  direc-  Note:  The  debt  of  St.  Vital  is  in 
tion  i.s  today  in  the  publishing  busi-  tion,  aside  from  the  great  number  process  of  being  refunded  on  the 

nes.;  Books  and  tiooklets,  pam- :  of  problems  attacked.  There  does  ■  basis  of  new  20  vear  S'l  debentures 

phleLs  and  mailing  piece.s,  advertis- 1  (Continued  on  page  12)  [dated  Jan.  1,  1918. 


o  is."  2-. 


J.  Ross  .Murray 

A.  E.  Ames  &  Co.  Limited 
Winnipeg 


\\  .  J.  ISlIITiC 

I’emberton  &  Son  Vancouver 
Limited,  Vancouver 


sarilv, ’but  it  has  its  pitfalls.  hooves  us  to  give  voice  to  our 

^  .  .  'opinions  from  time  to  time,  par- 

!  The  Investment  Dealers  Associa-  ^  ticularlv  on  those  matters  which 
tion,  through  it.s  constitution  by-  ^^g^ 

law’.s  and  regulations,  appears  to  :  market  and  movement  of 

be  performing  its  part  admirably. 

Under  vigorous  and  thoughtful  ‘  *  i  •  •  u 

leadership  and  ivithin  a  rea.sonablv  L.  through 

I  flexible  framework,  objectives. ' t*?®  third  great  Capita  Expansion 
qualifications  of  membership  and  !  Three  periods 

standards  of  practice  have  been  :  ""t  m  which  construction 

'  evolved  for  the  guidance  and  pro- ,  awards  increased  in  successive  years 
.  tection  of  its  memoers.  In  addition,  i  ®  *®w  point  to  a  peak. 

!  Wisdom  has  suggested  that  the  ‘t®cade  preceding  the  First 

leadership  of  the  association  should  i  M^ar  wa.s  one  of  great  con- 

I  not  detract  from  the  members’  ’  struction  activity.  In  the  second 
'right  to  display  individual  initia- ;  P®*’’®*^  from  1922  to  1929  construc¬ 
tive  and  enterprise  i  Lon  contract  awards  climbed  from 

I  '  Purposes  Are  Broad  $331  millions  to  $576  niillion.s.  'The 

1  third  and  current  period  of  capital 
I  The  constitution^  state.s  the  In-  |  expansion  has  produced  an  increase 
j  vestment  Dealers  Association  s  i  $,iii  millions,  from  $206  millions 
;  first  objective  is  "To  promote  the  j  jg.jg  to  $717  millions  in  1947. 

I  general  welfare  and  influence  of  ^to  a  certain  extent  the  figures 
I  investment  dealers,  financial  in.sti-  the  third  period  are  inflated  bv 
itutions  and  investors  generally  in-  the  rise  in  construction  costs,  but 
terested  m  government,  municipal  the  accelerated  pace  of  our  advance 
and  other  corporation -securities  and  jtal  growth  is  nevertheless 

to  safeguard  and  better  provide  i„,prelgive  and  the  end  mav  not  be 
for  their  protection’.  The  by-laws',  .  ..  „„n„pi..„h,p  that 

'with  respect  to  discipline  whereby  i V  '.®  ®9"®®>'able  that 

:  members'^may  be  reprimanded,  Ln"- j  “;„''®;„[® 

:  ed,  suspended  or  expelled  for  their  ®r"f«®n®al  restrictions,  this  period 
,  ow’n  conduct  or  that  of  their  busi-  i  ®®P't®l  expansion  could  reach 
I  ness;  with  respect  to  audit  provi- j  Lgures  far  in  excess  of  any  prev- 
sions  insisting  on  proper  and  reg-  record. 

,  ular  reports  on  assets  and  liablli-  ,  ^^®  f'^itiiliar  total  of  $2.8 

'ties,  a  minimum  capital  and  segre- |  which  the  Department  of 

j  gation  of  clients’  assets;  with  re-  i  R®®oristnicUon  and  Supply  estimat- 
spect  to  insurance  w’hereby  mini- 1  will  be  spent  in  1948,  55%  is 
I  mum  amounts  of  insurance  must  i  a.ssigned  to  busine.s.s  enterprises 
!  be  carried  for  the  protection  of  :  'and  the  balance  to  housing  and 
members  and  their  clients,  all  as- i  Cl®'’®''Rident  projects).  These  cor- 
'  sist  in  beneficially  standardizing  '  porate  capital  expenditures  ara 
I  the  investment  industry.  'divided  in  turn  into  35%  for  new 

I  The  regulations  and-  practices  ;  construction  and  65%  for  new  ma* 

'further  detail  important  rules  of  '  cbinery  and  equipment.  The  $1^2 
j  procedure  for  the  benefit  of  all  ^  billions  which,  it  is  estimated,  will 
I  concerned.  j  be  spent  in  1948  by  business  enter- 

Fiiiictions  Outlined  |  prises  compares  with  $1,381  mil- 

'  The  Investment  Dealers’  Asso-  lions  in  1917,  $823  millions  in  1946 

elation  of  Canada  has  exhibited  $516  millions  in  1945. 

that  it  can  and  will  perform  its  :  Huge  .Sums  to  be  Spent 

proper  functions.  What  about  the  j  ^,g  pose  the  question  as  to 

I  individual  members’?  An  examina-  where  the  funds  represented  by  this 
tion  of  the  Investment  Dealers  billions,  which  it  is  estimated 

lunchons  should  help  to  give  an  will  be  spent  by  business  enter- 
rr,  •  .  prises  in  1948,  are  to  come  from. 

'  nderwriting  —  To  provide  Foremost  among  the  sources  of 

;  the  va.st  sums  »’®qmred  by  i  bu.siness  and  industrial 

modern  Governmental  and  Cor-  gx^nsion  is  the  corporation  itself 

n?e  ale  of  "neT^ecurit  ev°''^  -  through  depreciation  and  retain- 

:  (2)  TradiS  tT  provide  a’ con-  ;  ®^  ®®''''>''^®’  ^ana- 

I  tinning  market  -for  investors  '  companies  made  by  the  Bank 
I  through  buying  from  and  sell-  ®f  Canada  shovys  that  in  1946  $429 
ing  to  the' public  outstanding  investment 

securities'  made  -  -  in  plant  and 

(3)  ’Advisory’-  To  counsel  all  is-  ®qoipment  and  35?;.  in  increased 
suers  of  securities  and  take  a  i®'®® tones.  ,  of  this  investment 
continuing  interest  in  their  ef-  obtained  from  current  earn- 

forts  to  assure  availability  of  ’'1^®,  retained  Rtter  the  payment 
sound  investments;  '  ®t  dividends  and  3,)';,  from  depre- 

:  (1)  Statistical  and  .Analytical- To  ciation  for  a  total  of  58%  from 
I  a.s.sist  the  proper  employment  what  might  be  regarded  as  ‘  in- 
of  savings  through  having  ternal  corporate  sources  -  the 
available  suffiident  accurate  balance  mostly  by  use  of  working 
information  on  which  to  base  capital  and  from  bank  loans, 
an  honest  opinion  -concerning  A.  second  major  source  of  capital 
individual  securitie.s  and  suf-  for  industrial  expansion  is,  of 
fieieiit  knowledge  of  and  ex-  course,  provided  through  the  issue 
peiieiice  with  investment  and  i®  Canada  of  corporate  bonds,  de- 
financial  princioles  to  report  bentures,  preferred  stock  and  com- 
beneficially  on  the  complete  mon  shares.  However,  in  each  of 
security  holdings  of  clients  the  ten  years  ending  in  1946  tlie 
with  reliability  and  dignity.  total  of  corporate  bonds  outstanding 
The  performance  of  the  Invest-  in  Canada  diminished.  In  1947,  the 
*  (Continued  on  page  11)  *  (Continued  on  page  12) 


(1)  Underwriting  —  To  provide 
the  vast  sums  required  by 
modern  Governmental  and  Cor- 


of  Canada  shows  that  in  1946  $429 
millions  of  additional  investment 
was  made  -  -  65'';  in  plant  and 
equipment  and  35%  in  increased 
inventories.  23'';  of  this  investment 
was  obtained  from  current  earn- 
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The  Workings  of  the  International 
Bank  for  Reconstruction 

n.v  KI.KKTWOOI)  UlfNSTAN, 

Pirrrtor  of  MarkrliiiK  for  the  I.H.K.I).  in  Addre»!i  to  the  I.D.A.  Convention  at  Murray  Bay 


.  —1.  AT  1  1  •  '  - - -  ■  - - :  other  items  makinpr  up  the  security 

In  Humanizinff  Workings  of  the  International 

in  nUnricirilZirig  its  liquid  assets,  and  the  virtual 

Company  Reports  Bank  for  Reconstruction  I  members.  The  type  of  internal  onal 

r  r  ■  financing:  which  the  Bank  is  under- 

-  f  »,  L  ,•  f  11.  A  r  ,Pof  >  m  b  taking  differs  from  the  usual  bil- 

birrrlor  of  Markrting  for  the  I.H.K.I).  in  Address  to  the  I.D.A.  Convention  at  Murray  Bay  :  .  ?  „  -  „  ,  i  _ 

Tt'll  National  Associations  _ _ _  _  ateral  form  of  foreign  lending,  in 

11.1,0  Rooii  ill  ””  7-  !  T  |  that  Oil  loans  or  guaranties  by  the 

Ei.tif  mill  ,1,  Can.ida's  interest  in  the  Inter- |  had  on  their  entire  reconstruction  part  of  the  Bank's  capital  can  be  ;  Bank  the  risk  is 

?IovcniCllt  For  licncflt  of  national  Bank  is  more  than  acadcm-  :  or  developnient  effort.  In  fact,  the  loaned  only  with  the  con.seiit  of  the|gpread  among  all  member  nations 
Kliarclioldcrs  and  Invest-  ic.  she  has  a  vital  stake  in  it  as  a  Bank's  system  of  supervision  over ,  particular  member  whose  currency  Bank.  In  addition  to  tang- 

stockholder  and  is  indeed  an  im-  the  use  of  its  loans  is  a  major  con-  is  used.  Most  of  the  members  of  ij,ie  as.sets,  it  must  be  remembered 

_  i  portaiit  part  of  it.  Canada  is  most  tribution  to  sound  international  the  Bank  are  not  now  in  position  to  t^at  the  bonds  are  backed  by  the 

,  ,  (i  vRK  ^'’iblv  roprc.sentcd  on  the  governing  financing,  and  its  technique  is  being  :  permit  the  export  of  capital  and,  g^^d  faith  of  this  important  group 

I'voui.ir  Dirrrtor  IDA  In  Annual  boards  of  the  Bank  bv  Messrs.  Ab-  studied  by  the  European  Co-opera- ,  therefore,  to  consent  to  the  lauding  '  of  nations  i 

Kcp'.ri'in  Member*.  ‘  i  bott,  Towers  and  Parkinson.  You  ;  tion  Administration.  Under  its  of  their  currencies  by  the  Bank,  j  nations  have  certain 

.  .  .  know,  of  course,  that  the  Bank's  Constitution,  the  International  Bank  Belgium  is  the  only  country,  other  intupucr..  «««.  ti.hici,  ^ 

•  P  f-’i  first  Director  of  its  Loan  Depart- '  is  required  to  ascertain  that  any '  than  the  United  States,  which  bas ;  mSlSen- 

vhuM  '‘-Tdei  Charles  C.  Pineo,  ,  loan  granted  is  to  be  used  for  pro-  so  consented.  Belgium  has  consent- .  -  .  ..  ,  p-overii 

.s.iip  formerly  vice-president  of  the  Royal  ductive  purposes,  and  it  must  pay  ed  to  the  lending  of  the  equivalent  i  j  credits  ^  Another  is  ^h^re- 

inmmnizi  ^  Bank  of  Canada.  He  did  a  magnifi-  due  regard  to  the  pro.spects  that  of  $2,000,000  of  Belgian  francs  out  ' 

S:;-  n,“"i  .  1  ".I  rpi;  ^  "  "■«»  "y  .If  Tf,'  •  ““  “‘rrenc  1,  SchTouW 

fi"  m  t  me  *0  t  iu-  n  t  h.s  res^nation  was  ac-  its  obligation  under  the  loan  The  The  Bank  must,  therefore,  look  ^^ke  possible  a  broad  resumption 

cepted  last  fall.  His  position  has  investor  is  constantly  on  watch  to  for  its  lendable  funds  partly  to  this  „f  international  commerce  The  I 

(Vi  a  Icrics  cf  .1  Iver*rVmcnt‘.  Vi-  by  Mr.  William  A.  B.  '  see  that  these  injunctions  are  strict-  5730,000.000  but  more  importantly  I  more  quickly  international  trade  is  | 

ilressod  to  business  eve.  ntives  I'iff-  "'ho  has  served  m  '^rious  •'  ®  i  to  the  sale  of  its  securities  in  the  ;  ff,g  sooner  will  Canada's  I 

reeomme  i  ling  full  dis.-nsure  financi.al  positions  m  the  British  'This  month  the  Bank  M  ill  ^m-  private  investment  market  —  now  ^ome  economy  permit  her  to  resume  j 

of  infornrition  wn-fen  m  pl.Tin  Government  at  home  and  abroad:  plctt  two  > ears  of  operation  Dir-  predominantly  the  United  States  international  lending.  When  that' 
language  in  annual  .ano  in-  .so,  we  may  expect  a  continuation  of  mg  that  time  Me  ha\e  established  put  which,  we  hope,  soon  Mull  also  time  comes,  it  is  hoped  that  Can-' 


Mhich  ID.\(^  has  provided  loader- 
s!iip  to  bus  aess  in  our  campaigii 
t  a  modorni-ae  am  humanize  com¬ 
pany  nnnii  il  reports.  We  h  ivo  kept 
you  posted  on  tliis  dei'clop-nent 
from  time  to  ti  ue  in  the  1D.\C  Bu  - 
letin.  Those  a  010  f.u:  stops  taken: 
(a  I  A  series  c.f  a  IverBseiiient .  ad- 
ilressed  to  business  eve-utives 
reeommeaiing  full  diseiasure 
of  information  M-n'ten  n  pi.ain 
langiiag.’  in  annual  .ano  in¬ 
terim  reports  u-as  publisa.'d  m 
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finaneial  ai'  i  biisiue.ss  la  ipei  s  ,  Lia^n  Department, 
from  Novna.ber,  t‘B7  to  March,  '  Canada,  as  M’ell  a^  other  forw.ard- 
lOlS.  This  eaiiipamn  'vi?  giv-  lookin,g  nations,  is  as  full.v  con- 
en  strong'  supnort  editoriallv  eerned  as  the  United  States  in  pro- 
and  in  artieles  hy  financial  moting  the  free  floM-  of  trade 
M-riters  in  all  parts' of  Canada,  throughout  the  M'orld.  That  is  one 
(b)  Proofs  of  the  adverti.sements  of  the  major  aims  of  the  Interna- 


poratinns,  advertisin,g  ageneies,  credit 
periodicals  and  newspapers  about 
(cl  A  letter  from  tlio  IDAC  presi-  of  th 
dent  endorsing  .a  Bulletin  pa.ssii 
M'hich  urged  complete  disclos-  these 


finanei.al  positions  in  the  British  'This  month  the  Bank  will  private  investment  market  —  now  ^ome  economy  permit  her  to  resume  j 

C.overnment  at  home  and  abroad:  plete  Im'o  years  of  operation.  Diir-  predominantly  the  United  States  international  lending  When  that 

so,  M-e  may  expect  a  continuation  of  ing  that  time  we  have  established  put  M  hich,  M-e  hope,  soon  M’ill  also  comes,  it  is  hoped  that  Can- ! 

British  straig:ht-thinking  in  our  a  pattern  for  lending*,  formulated  embrace  Canada,  Switzerland,  Bel-  ;  oHa’q  financial  interest  in  the  In- 
Loan  Department.  policies  and  procedures,  gathered  an  gjuni.  The  Netherlands,  and  at  a  ternational  Bank  will  become  even  ' 

Canada,  as  well  as  other  forward-  |  expert  staff  and  a  vast  amount  of  jater  date  even  England  and  France.  '  erj-eater  than  at  present  through 
looking  nations,  is  as  fully  con- j  information  necessary  to  the  sue-  other  words,  most  of  the  Bank's  jn^.ggf^ient  in  the  Bank's  bonds  —  | 
corned  as  the  United  States  in  pro-  '  cessful  and  sound  operation  of  the  Joans,  as  we  go  along  will  be  made  those  issues  nresentlv  outstanding’’ 

moting  the  free  f'o"’  of  trade  Bank  We  have  also  made  six  loans  I  out  of  funds  borrowed  by  it  from  ;  and  possibiv  future  Canadian  dof- 

throughout  the  M'orld.  That  is  one  totalling  $ol3,000,000:  private  investors,  and  not  out  of  jar  issue.  Due  to  the  complex  fac- 

of  the  major  aims  of  the  Interna-  France  . $250,000,000  i  funds  contributed  by  the  member ;  involved,  it  is  not  possible  to 

tional  Bank.  Canada,  like  the  |  The  Netherlands  . .  195,000,000  '  governments.  This  dependence  of  foretell  how  soon  a  bond  issue  mav 

United  State.s,  is  not  and  docs  not  Denmark  .  -40,000,000  Ian  inter-governmental  organization  pg  offered  in  the  Canadian  market 

anticipate  being  a  borroM'er.  She  Luxembourg  .  12,000,000  on  the  private  investment  commun- i  Canadian  dollars,  but  one  would 

i.<»  a  lender  and  has  granted  direct  Chile  (tM'o)  .  16,000,000  ,  ity  makes  the  International  Bank  i  pg  lacking  in  faitli  not  to  expect 

credits  to  Europe  in  the  amount  of'  Up  to  May  31  there  had  been  dis-  a  most  unique  financing  institution.  |  fp^f  fpg  fj^^g  M'hen  such 


and  possibi.v  a  future  Canadian  dol- 


M'ith  covering  letter  M'ore  .sent  ■  tional  Bank.  Canada,  like  the  |  The  Netherlands  ..  195,000,000 

to  all  memb'er.s  and  a  eon.-iid- 1  United  State.s,  is  not  and  does  not  Denmark  .  -40,000,000 

orable  li.'=t  of  senior  executives  anticipate  being  a  borroM'er.  She  Lu.xembourg  .  12,000,000 

of  finaneial  institution.s,  eov-  i.s  a  lender  ami  has  granted  direct  Chile  (tM'O)  .  16,000,000 

porations,  advertising  agencies,  credits  to  Europe  in  the  amount  of'  Up  to  May  31  there  had  been  dis- 
periodieais  and  newspapers  about  $2,000,000,000  since  the  end  bursed  on  these  loans  a  total  of 


^  private  investors,  and  not  out  of  issue.  Due  to  the  complex  fac- 
i  funds  contributed  by  the  member ;  fgj.g  involved,  it  is  not  possible  to 
I  governments.  This  dependence  of  foretell  how  soon  a  bond  issue  may 
an  inter-governmental  organization  pg  offered  in  the  Canadian  market 
on  the  private  investment  commun- 1  jn  Canadian  dollars,  but  one  M'ould 
ity  makes  the  International  Bank  j  pg  jacking  in  faith  not  to  expect 


The  Bank's  reliance  on  the  private  |  financing  will  be  practicable.  As  to 


f  the  M'ar.  It  .should  be  noted  in  roughly  $11 2,000.000.  Of  this  amount  money  market  is  one  of  the  cardinal  Canadian  purchases  of  the  U.S.  dol- 
a.ssing  that  the  consumption  of  over  $12,000,000  M-as  expended  by  elements  of  its  strength.  This  con- i  lar  issues  of  the  Bank,  there  have 
hose  creiiits  in  about  one  half  of  the  borrowing  countries  in  Canada.  '  nection  M'ith  private  enterprise  been  some  substantial  amounts  al- 
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and  ob.ioetion.s  nian.A  com,3n\  jjal  for  productive  purposes.  When  should  increase.  'convinced  that  it  follows  .sound  | 

,vas  private  capital  is  not  available  on  France  had  used  her  entire '  jgnding  practices.  Also  it  relieves 
'.C  reasonable  terms,  loans  may  be  amount  early  this  year,  and  the  the  Bank  of  pressure  to  M'hich  it 

Ur-  -^mnin'erVn  i'’eP‘-.>s^  granted  by  the  Bank.  Be  assured  e.xperience  there  is  typical  of  M-hat  might  otherMuse  be  subjected  —  j 
A  'n-iVr  os  \  s'-iiv  -naie  of  «’^«'rvise  every  precaution  M-e  may  expect.  France  purchased  that  is,  of  making  loans  for  relief 

a  wMe  ra”4  of  u‘s  and  .granting  the.se  loans,  a  policy  for  many  items  of  capital  equipment, '  purposes  or  political  purposes  — 
iMnaiian  Vmual  Rer.or‘%'  \w'h  sometimes  including  ncM'  locomotives  for  the  for  it  is  generally  understood  that’ 

sue’i'ic'  recommend.ations  on  roundly  criticized  by  idealists  M'ho  French  National  Raihvays,  steel  jf  the  Bank  should  ever  embark  on! 

hov  to  follo'-v  faio'i^h  M'as  ^"ly  the  great  need  and  over-  mill  equipment,  crane.s,  drilling  and  such  a  course  Its  ability  to  borrow! 
ma’ed  ta  the  same  list  and  P05'-=ih'<'  .source  of  automotive  machinery.  Bank  ob-  and,  therefore,  to  lend  would  be  at' 

to  -inancial  w-i‘ers  ’  large  funds  —  the  private  investor,  servers  on  the  spot  have  found  that  an  end.  I 

f)  An  Miustrated  artiV’.e  on  1917  "P^^  throM-n  open  its  the  use  of  these  commodities  has  The  bonds  M-hich  the  International 

.-Vnn'aal  Reports  in  pamp’.ilet  doors  and  e.xtended  a  blan’Kct  in-  contributed  materially  to  the  restor-  -Bank  sells  to  private  investors  have 

form  which  the  IDAC  had  vitation  for  all  to  “come  and  get  ation  of  French  industry.  Produc-  jjgjijnd  them  the  following  as.sets:! 

initiated  was  mailed  to  the  it”,  not  only  because  it  cannot  en-  tion  figures  in  recent  months  have  '  (a)  the  Bank's  liquid  assets  includ- 

gencral  list.  danger  its  money-raising  ability  but  been  encouraging.  In  some  Indus-  jug-  the  Special  Reserve:  and  (c)  ' 

Ten  Assdciaf ions  Interested  because  it  is  prevented  from  so  tries  they  have  surpassed  pre-M'ar  eighty  per  cent  of  the  Bank's  un-  ■ 

The  ID.\C  convened  a  meeting  doing  by  its  Constitution.  There  levels.  called  capital  sub.scription  amount- 1 

f  representatives  from  ten  asso-  are  too  many  projects  presented  At  this  time  M'e  have  under  con-  jng  to  approximately  $6,600,000,000. 


ital  for  productive  purposes.  When  should  increase 
private  capital  is  not  available  on  France  had 
reasonable  terms,  loans  may  be  amount  early 


money  to  the  Bank  unle.ss  they  are  :  as  investment  specialists,  are  fre- 
convinced  that  it  follows  .sound  j  (Continued  on  page  12) 


LONDON 


CANADA 


form  whic.h  the  IDAC  had 
initiated  ivas  mailed  to  the 
,  general  list. 

Ten  Associations  Interested 
The  ID.\C  convened  a  meeting 
of  rcoresentatives  from  ten  asso¬ 
ciations  M'hich  have  a  nrimary  in- 


.\C  convened  a  meeting  doing  by  its  Constitution.  There  levels.  called  capital  sub.scription  amount- 1 

?ntatives  from  ten  asso-  are  too  many  projects  presented  At  this  time  M'e  have  under  con-  jng  to  approximately  $6,600,000,000. 

.'hich  have  a  primary  in-  that  are  not  sufficiently  advanced,  sideration  loan  requests  from  over  Whenever  the  as.sets  behind  the 

annual  reports  the  pur-  and  some  of  them  are  not  M'ell  fifteen  other  nations.  These  re-  international  Bank’s  securities  are' 

r  to  explore  the  possibili-  enough  thought  out,  to  permit  such  quests  are  in  various  stages  from  I  discussed,  one  often  places  most  i 

-ordinating  or  concerting  an  open-handed  policy.  Many  coun-  preliminary,  exploratory  talks  to  ad- !  gniphasis  upon  the  United  States’ 


Dominion  Government,  Provincial, 
Municipal,  Corporation  Securities 


BOUGHT 


SOLD 


QUOTED 


po.<=e  being  to  explor 
ties  of  co-ordinating 
the  activities  of  al 
These  included: 

Dominion  Mortga.: 
ment  Association,  C 
faeturers'  Association,  Life 


"During  the  past  thirty-eight  years  we  have  underwritten  the 
securities  or  participated  in  the  financing  of  many  of  the  iead- 
ing  companies  of  the  Maritime  Provinces.  We  ore  particularly 
interested  at  all  times  in  marketing  and  underwriting  Maritime 
securities-" 


-roups,  tries  have  overall  programs  that  vance  negotiation.  Some  of  them 


m'ouM  require  an\'vvhere  from 


look  promising. 


part  of  the  uncalled  capital  stock 
M'hich  amounts  to  $2,540,000,000.  It 


Dominion  Mortgage  and  Invest-  years  to  complete.  Some  have  un- 1  The  Bank  is  not  limited  in  its  jg  true  that  this  sum  already  has 
nt  Ass.jeiation,  Canadian  Manu-  favorable  internal  situations  such  as  operations  to  loans  to  governments,  been  authorized  by  Congress,  and 


faeturei's'  Association.  I.iiC  In.sur-  unbalanced  budgets,  loan  defaults  or  It  can  and  M'ill  lend  to  private  con-  must  be  paid,  regardless  of  what, I 

ance  Officers'  .yssociation.  Better  false  currency  situations  that  re-  cerns.  It  can  guarantee  the  loans  other  nations  "may  do  in  the  event  i| 

Business  E'c.reaa.  Cana  iian  Bank-  quire  adjustment  before  credit  could  of  others  as  M'ell  as  underM-rite  or  of  calls  upon  them.  However,  the  *| 

ers'  Association.  .■N.ssoc.ation  of  pj.  considered.  All  these  factors  are  otherwise  participate  in  loans  M-hich  ’ 

Cana  l;an  Advertisers.  Canadian 


EASTERN  SECURITIES  COMPANY,  LIMITED 

Incorporated  1910 

Offices;  Saint  John,  Halifax,  Moncton,  Charlottetown,  Summerside,  Fredericton. 


ij'.isiness  1,'c.reaa.  l  ana  uan  ijs-ik-  quire  adjustment  before  credit  could  ot  otners  as  M'ell  as  underMTite  or 
ers'  Association.  .■N.ssoc.ation  of  pj.  considered.  All  these  factors  are  otherwise  participate  in  loans  M-hich 
Cana  l;an  Advertisers.  Canadian  carefully  M'eig'ned  by  competent  loan  may  be  made  by  private  capital.  Its 
Association  of  Advert..=  ;nc  --Vgen-  specialists  and  economic  authorities  constitution  does  require,  hoM'ever, 
cie.s.  Dominion  A.ssociation  of  pefore  a  for.mal  application  is  ac-  that  the  government,  the  central 
Chartered  Accountants.  Toronto  cepted.  Programs  are  broken  doM'n  bank  or  some  comparable  agency 
Sto.-'k  Exchange.  Tne  Investment  pj-njects  and  considered  on  in-  acceptable  to  the  Bank  of  the  coun- 

Dealers'  Ass.iciation  of  Canada. _  dividual  merit.  National  economies  trv  in  -which  anv  project  to  be 
Keprcscntatives  atteniing  tne 


of  calls  upon  them.  However,  the 


Keprcscntatives  atteniing  t.ne  studied  in  legation  to  the  over-  financed  is  located  guarantee  both 
meeting  unanimous.y  agreed,  a.-  credit  proble.ms.  Needs  and  re-  the  principal  and  the  interest  of  the 
ter  full  di-scu.ssion.  tnat  co-ordin-  sQueces  are  given  balanced  thought,  loan. 

aiod  action  ot  a.i  a.s.'ocia,.ion»  or  each  case  the  Bank  offers  giiid-  ,  It  should  not  be  inferred  from ' 


associations  or 


tee  Un’ess  present  plans  mis-  res.oon.sibiiity  nor  its  stewardship  financing  i.s  available  on  rea.sonable 
car—-  co-o’Vhnate  1  a  tion  'w”!  co.m-  advanced  M-ith  the  terms,  the  Bank  is  prohibited  from 

menco  'in ‘septWibe-^  Whether  'or  making  of  the  loan.  It  folIo'.%-.s  lending.  In  tl  " 
not  the  foregoin'-'  had  anvthing  to  through.  Money  is  advanced  only  capital  the  Ba 
do  M'ith  it  the  ?act  remains*  that  documents  showing  that  it  is  to  loans  on  reasc 
there  ha.s'  been  a  noticeable  i.m-  he  used  for  the  specific  purpose  for  strengthening 
provement  in  the  attitude  to'.vard  M'hich  the  loa.-i  M'as  made.  It  is  not  credit  standin. 

Annual  Reporting _ and  interim  made  available  for  political  or  for  nation.  This, 

and  quarter!’.'  reporting — sho'.vn  by  free  spending.  To  make  sure  that  both  a  sound 


making  of  the  loan.  It  folIo'.%'.s  lending.  In  the  absence  of  private 
through.  Money  is  advanced  only  capital  the  Bank  makes  productive 
on  documents  showing  that  it  is  to  loans  on  reasonable  terms,  thereby 
be  used  for  the  specific  purpose  for  strengthening  the  economy  and  the 
M'hich  the  loan  M'as  made.  It  is  not  credit  standing  of  the  borrowing 
made  available  for  political  or  for  nation.  This,  in  turn,  will  develop 
free  spending.  To  make  sure  that  both  a  sounder  environment  for 


Canadian  bu'sine.’Ss  executive.®.  '  the  conditions  of  u.se  are  met,  the  private  lending  and  will  broaden 
ii.  ^  Bank's  staff  carefully  checks  up  on  the  country’s  trade  base.  The  Bank 

Canadian  publishers  and  editons  the  use  of  the  proceeds  of  all  loans,  is  establishing  a  pattern  for  a  sound 
have  given  the  As.sociation  and  me  Arrangement.®  have  been  made  M'ith  resumption  of  private  international 
a  lot  of  help  and  guidance  in  the  the  borro'.ving  countries  M'hereby  investment  on  terms  equitable  to 
pa.st  year.  As  their  guest  I  at-  Bank  observers  a.s.sure  themselves  both  lender  and  borroM-er;  in  fact, 
tended  the  annua!  meetings  of  the  that  the  goods  purcha.sed  are  used  ,  it  i.s  setting  the  example.  These 
Canadian  Pres.®,  the  Canadian  Daily  only  as  specified  in  the  loan  agree-  ace  objectives  M'hich  the  Bank’s 
Newspapers  .-As.sociatio.-i  and  the  ments.  In  addition,  the  borro'.ving  staff  keeps  constantly  in  mind. 
Canadian  Weekly  Ne.vspapers  Asso-  countries  are  required  to  provide  It  is  note'worthy  that  despite  its 
<'iation,  also  regional  meetings  of  the  Bank  regularly  with  full  infer-  ,  comparatively  feu-  loans  during  the 
that  body  in  the  past  year.  These  mation  on  the  effect  the  loan  has  t'.vo  years  of  it.s  operation  the  Bank 


meetings  provided  good  opportun- 


has  absorbed  organization  expenses - 


itie.s  for  exchanging  vicM's  on  busi-  con.sideration  under  M'hich  the  and  the  expense  of  its  $250,000,000 
ness  and  fi.nance  and  for  obtaining  ID.VC  ■would  organize  a  three  day  bond  i-ssue  of  last  July,  has  set 
opinions  of  e'iitors  and  publishers  summer  conference  in  .\ugu.st,  1919.  aside  special  re.serves  against  lo.s.ses, 
on  main-  proble.-ri.s  that  beset  us  to-  *'■'>  be  attended  by  about  thirty  ha.s  paid  all  charges  and  operating 
day.  These  men  are  very  clo.se  to  senior  high  .school  teachers  from  expenses  and  .still  has  been  able  to 
the  people  and  know  what  thev  are  parts  of  Canada  and  by  a  like  show  a  surplus.  From  the  begin- 
thinking,  in  big  cities,  small  to'.vns,  number  of  financial  executives.  The  nmg  of  operations  to  March  31,' 
in  villages  and  on  the  far.-ns.  benefits  of  such  a  rionference  should  1918,  there  was  a  profit  represent- 

A  me.-nber  of  the  Junior  IDAC  be  great.  The  nnu'e  our  educational  ing  a  net  income  over  all  out-go 
a.sked  me  recently  why  Public  Kela-  system.®  develop  a.-i  understanding  of  $1,178,792.  In  addition,  it  has 
tions  had  become  so  important  so  among  the  graduate.®  of  our  schools,  been  possible  to  set  aside  almo.st 


suddenly.  "Public  Relations  experts  uf  ho'.v  the  free  enterprise  system  .$2,000,000,  in  the  Special  Reserve 
are  bobbing  up  ail  over  the  place’’,  M'orks  the  more  stable  and  pros-  Fund  —  which  i.s  available  only 
he  said.  My  reply  wa.s  that  the  perous  our  national  econo.my  Mill  for  meeting  the  Bank’s  obligations 
practice  no'.v  named  "Public  Rela-  become.  A  face  to  face,  nian-to-  under  its  oM-n  borrowings  or  guar- 
tion.s’’  is  not  a  neM'  one  by  any  man,  meeting  of  teachers,  educators  antee.s.  All  Bank  loans  carry  a 
means.  In  the  days  of  our  grand-  und  bu.sines.s  men  can  accomplish  ,  fixed  I'r  annual  commission  charge 
father.®  —  M'hic.h  were  the  days  of  th..s  in  time.  This  p.-opio.sal  i.s  to  be  M'hich  we  are  required  to  hold  in 
small  business  a  storekeeper's  thorouglily  explored  and  details  liquid  form  in  this  Special  Reserve, 
public  relation.®  were  perfect.  Every-  P-’'C'Senleil  to  nien.bcrs  at  a  later  When  the  proceeds  of  the  loans  ap- 
'body  M'as  his  friend.  B'ut  as  bu.si-  date,  1!  A  i.s  decided  the  Association  proved  to  date  have  been  entirely 
nes.®  expanded  and  greu-  larger  and  M'iU  proceed.  withdraM'n,  a  sum  approximating 

larger  management  drifted  further'  It  is  again  recommended  that  $.5,000,000  should  accrue  annually  to 
and  further  a'way  from  personal  seniors  in  bond  houses  should  en-  the  .Special  Reserve  Fund:  and  this 
contact  with  the  cu.stomei's,  tiie  courage  the  nc.ver,  younger  men  in  figure  should  increase  in  proportion 
people  and  the  work'er.s.  Tiie  jic-r-  the  busine.ss  to  take  an  active  per-  to  the  amount  of  outstanding  loans, 
sona!  touch  M'as  lo.st.  Executive  sonai  intere.st  m  Federal,  Provincial  j  The  one  fact  that  must  alvvav-s 
head.®  of  big  compauie.®  no'.v  realize  and  Municipal  jicJitical  affairs,  stand  out  in  any  con.sideration  of 

that  the  good  .’elation.®  v.-hich  .small  Tiiese  ate  grave  limes  and  the  men  the  resources  available  for  the  tre- 

companies  cultivated  and  enjoyed  a  M'e  elect  to  public  office  need  all  mendous  task  of  recon.struction  and 
couple  of  generation.®  ago  ate  even  the  moral  and  active  support  tliat  development  i.®  that  the  Interna- 
moie  important  to  the  large  bu.si-  can  bo  mu.stereil,  particularly  from  tional  Bank  ha.s  not  sufficient  cap- 
nessc.s  of  today.  Public  Relations  ycuinger  busine.ss  men.  The  old  idea  ital  to  undertake  all  that  it  has 
ss  again  coming  into  its  o'.vn.  that  "getting  mixed  up  in  politics  been,  and  will  be,  called  upon  to 

.Since  I  last  rejjortecl  to  you,  many  i®  bacj  bu.sine.s.s  ’  still  prevail.®  in  |  finance.  There  is  a  common  mis- 
,4'enue.®  of  activities  have  been  ex-  some  circles,  but  it  is  nevertheless  j  conception  that  the  Bank  has  $8,- 

Tilored.  Some  proved  t-i  be  blind  felt  that  jiarlicipation  in  politics  by  000,000,000  available  for  lending 

alleys,’  but  that's  the  M-ay  it  i.s  in  young  men  in  their  tM-enties  and  because  the  46  nations  which  are 
thi.s'  particular  fieki  of  operation,  early  thlrtie.s  '.va.®  never  more  ur-  it.®  stockholders  have  subscribed 
Public  Relation.®  and  Education  are  gently  needecl  than  today.  that  amount  to  the  Bank’s  capital, 

.so  clo.scly  related  you  cannot  dra'.v  P'ro.’ri  the  time  I  joined  the  A.sso-  |  The  facts  are  that  only  20%  of  that, 
a  dividing  line  bct'.vccn  them,  flince  ciation  I  have  emphasized  the  im-  !  amount  was  called  for  payment,  and 
Mr.  Gassard’s  appointment  Me  have  portarice  of  having  as  many  mem-  the  remaining  80%  is  subject  to  call 
M'orked  closely  together  on  many  bers  as  possible  participate  in  As.so-  only  IP  NEEDED  to  meet  the  ob- 
as.signments.  Aside  from  the  G’or-  ciation  affairs.  T'.vo  year.®  ago  only  ;  ligations  of  the  Bank.  It  is  NOT 
resjioudence  Course  Me  have  had  a  a  small  handful  of  Committee  mem- '  AVAILABLE  FOR  LENDING  PUR- 
.series  rif  meeting.®  anrl  di.®(  us.®ion.®  her.®  M'cre  familiar  M-ith  what  wa.s  POSES.  It  is  in  the  nature  of  a 
M'ith  educationali.sts  in  various  pint.®  being  done.  Today  the  membership  guarantee  designed  to  encourage 
of  Canada.  In  tiie  next  year  tang-  a.®  a  M'hole  i.®  much  better  informed  and  induce  private  capital  to  invest 
ible  evidence  M'ill  bo  forthcoming  to  and  a  large  number  of  member.®  are  in  the  Bank’s  obligations.  Actually, 
.shoM-  M'hat  thi.s  can  mean  to  mom-  actively  interested  in  the  Associa-  less  than  half  of  the  20  per  cent 
her.®  individually  and  to  the  JDAG.  tion  and  it.®  M'ell  being.  Since  the  •  paid  in  capital  is  available  for  lend- 
.Much  stress  ha.®  been  laid  in  re-  last  Annual  Meeting  progressive  ring  because  only  $730,000,000  is  in 
cent  months  on  the  importance  of  steps  to  this  end  M'ere  taken  in  the  |  United  State.s  dollars.  The  remain- 
businc.s.s  men  and  teacher.®  getting  form, ation  fif  a  ncM-  iJistrict  in  Al-  der  is  represented  by  the  currencies 
together  in  tiie  common  inteie.st.  A  bei  ta.  sub-cominitlees  of  District  of  the  variou.®  members  other  than 
jjlan  i.s  being  presented  to  the  Committees  in  Ottaw-a  and  London,  ,  the  United  States  —  pounds,  francs. 
Dominion  Executic  e  Committee  for  ,  Ontario,  and  Junior  IDAC  branches. '  guilders,  piesos,  and  the  like.  That 


The  Treasurer  of  the  Province  of  Quebec 
extends  his  warmest  welcome 

to 

The  Investment  Dealers’  Association  of  Canada 
on  the  occasion  of  its  thirty-second  Convention 

at 

MURRAY  BAY 


In  this  spot  renowned  for  the  matchless  beauty  of  Its  scenery, 
he  feels  certain  that  the  delegates  will  enjoy  their  visit  to  a 
Province  endowed  with  the  richest  and  most  abundant  natural 
resources  and  Inhabited  by  a  hard-working,  Intelligent  population 
desirous  of  fully  co-operating  with  a  Government  actuated  in 
its  legislation  by  the  highest  principle  of  social  justice  and 
anxious  to  promote  the  development  of  the  best  features  of  the 
system  of  free  enterprise. 


ONESIME  GAGNON, 

Provincial  Treasurer. 


Quebec,  June  1948. 


THE  FINANCIAL  TIMES,  JUNE  18,  1948 


Providing  Venture  Capital  To 
Develop  Private  Enterprise 

All  Large  Businesses  Were  Originally  Small 
Ones  —  Their  Growth  and  Prosperity  is 
Essential  to  the  Preservation  of  Our  Free 
Society  —  What  of  Federal  Policy  and  the 
Industrial  Development  Bank. 


1947  discloses  that  credits  up  to  :  tion  that  new  risk  capital  for  small- 1 
$100,000  in  amount  have  been  ad- ' er  enterprises  should  be  found  in: 
vanced  to  284  firms  for  a  total  of  :  Canada  through  the  facilities  of  in- ! 
$7,909,962.  It  reveals  total  credits  |  vestment  dealers.  I 

as  at  September  30,  1947  number- i  There  are  many  investment  firm.s, : 
ing  322  for  an  amount  of  $19,758,-  not  the  largest  dealer  organizations! 
537.  The  bank  reports  that  the  i  to  be  sure,  but  the  small  firms  com- ' 
largest  number  of  authorized  ;  prising  two  to  four  or  five  able  in- 
credits  have  been  in  the  $5,000  vestment  men,  which  will  supply ' 
to  $25,000  category.  In  the  three  ■  capital  of  $100,000  to  $400,000.  Dur- 1 
years  during  which  it  has  operated,  i  ing  1946  and  1947  at  least  60  issues 
the  bank  has  authorized  credits  to  ;  of  securities  were  underwritten  by 
443  firms  across  Canada  for  a  to-  investment  dealers  and  involved 
tal  amount  of  $26,735,809,  or  an  amounts  of  $400,000  or  less.  The  ’ 
average  credit  of  $60,350  per  firm,  i  total  of  this  smaller  financing  in 

.  _  tVio.o  ivirn  vparo  waa  nvor  517000- 


vestor,  should  be  abandoned,  in 
favour  of  one  tax  —  the  indi¬ 
vidual  income  tax.  As  a  com-  ^ 
promise,  and  with  a  view  to  aid¬ 
ing  small  companies,  we  suggest 
that  the  first  $25,000  of  net  pro¬ 
fits  of  all  corporations  be  exempt 
from  taxation,  and  that  the  t.ax  . 
(if  retained)  be  then  on  a  grad¬ 
uated  scale.  Our  Association 
should  join  with  other  bodies  :n 
protesting  this  double  taxation 
and  making  constructive  sugge-- 
tions  for  the  benefit  of  smaii  and 
large  businesses  and  the  investor. 


Hy  TREVOR  MOORE,  j  jn  Canada  specifically  for  the  de-IOOO.  Some  risk  financing  w'as  in- 

McLeod.  Youhe.  Weir  &  Company  Limited,  in  Report  velopment  Of  natural  resources  has  eluded.  This  small  financing  will; 

to  i.D.A.  Convention  at  Murray  Bay  I  continues  to  be  explora-  Continue  —  indeed  the  volume  may ' 

THE  SUCCESS  or  failure  of  a  busi- 1  clearing  banks,  the  Scottish  banks  !  tion  companies,  mining  and  oil  i  well  grow  —  but  here  again  qs  in  ' 
ness  rests  upon  the  ability  of  its  j  and  the  Bank  of  England,  and  the  I  companies.  We  would  go  further  ■  the  case  of  the  Industrial  Develop- 
management  to  conduct  the  enter- 1  shareholding  banks  have  agreed  to '  and  say  that  the  personal  savings, '  ment  Bank  —  the  financing  should 


A  source  of  true  venture  capital  !  these  two  years  was  over  $17,000,-  5.  Permit  corporations  to  carry  for- 
Canada  specifically  for  the  de-looo.  Some  risk  financing  w'as  in-  ward  losses  to  apply  against  sub- 
lopment  of  natural  resources  has  eluded.  This  small  financing  will ;  sequent  earnings  for  a  period  of 

en  and  continues  to  be  explora-  continue  —  indeed  the  volume  may '  five  years.  This  would  be  of  con- 

)n  companies,  mining  and  oil !  well  grow  —  but  here  again  qs  in  '  siderable  assistance  to  new  small  ‘ 

mpanies.  We  would  go  further '  the  case  of  the  Industrial  Develop-  businesses,  which  usually  sustal.i 

iH  sav  that  the  nersonal  savinas. !  ment  Bank  —  the  financina  should  losses  for  the  first  several  yea.^'s 


GOVERNMENT 

-■MUMCIPAL  &  CORPORATION 
SECURITIES 


TANNER  &  CO. 


I  M  I  T  E  D 


J.\f  ESTME\  r  SECIKITIES 


prise  with  profit.  All  large  busi- '  provide  further  capital  by  way  of !  the  capital  of  Canadian  investors  be  extended  to  sound  enterprises.  of  their  existence. 

nesses  were  originally  small  ones,  i  loans.  I  in  the  past  has  been  generous  in  The  investment  dealer  has  two  Members  of  the  investment  in- 


C A LGARY 


IWE.STMENT  DEAI.ERS  A.SSOCtATION  OF  CANADA 


Hundreds  of  new  businesses  are  j  Another  company  of  a  similar  I  its  support  of  the  development  of  j  functions  —  two  responsibilities  — i  dustry  should  go  out  of  their 
incorporated  in  Canada  each  year  |  type  is  The  Finance  Corporation  natural  resources.  Why?  There  are ,  to  provide  the  funds  for  industry,;  way  (a)— to  make  their  exper- 

and  the  majority  fail  because  of  j  for  Industry  Limited  with  a  capi- 1  two  reasons:  first,  the  fact  that  the  !  and,  on  the  other  hand,  provide;  ience  in  judging  business  risks  Mi.-Miji.-pa 

poor  management.  But,  the  health  !  tal  of  £25,000,000  subscribed  rough-  reward  when  obtained  is  sufficient- ;  satisfactory  investments  for  the  in-  available  to  small  companies;  (b) 

of  small-scale  enterprise,  the  op- j  ly  one-third  by  Insurance  Com-  ly  worthwhile  to  attract  capital;  1  vestor.  To  undermine  the  confidence  '  -  -to  bring  together  the  owner  of  iw  e.stment  deai.ers  A.ssoctATlON  of  CANADA 

portunity  for  every  Canadian  to !  panies,  one-third  by  Trust  Com-  second,  tax  concessions  now  in  ef- !  of  the  investor  would  be  to  destroy  the  small  business  and  individuals 

establish  his  own  busine.ss,  and  the  \  panies  and  one-third  by  the  Bank  feet  in  the  form  of  complete  exemp- !  the  whole  purpose  for  bringing  in-  or  management  companies  which  ________________________________________________ 

maintenance  of  economic  condi- 1  of  England.  This  board  has  power  i  tion  from  taxes  for  new  mineral !  dustry  and  the  investor  together  — ;  may  provide  the  needed  capital, 

tions  which  will  permit  such  busi- ;  to  borrow  up  to  an  additional  £100,- 1  mines  for  the  first  three  years  of  •  the  whole  purpose  for  which  capi- !  H  hi  no  narrow  spirit  that  this 
ness  to  grow  and  prosper  is  essen- j  000,000.  operation,  a  cost  aid  plan  or  sub- ;  tal,  savings,  are  accumulated.  problem  of  priividing  venture  capital  | 

tial  to  the  preservation  of  our  free  There  arc  also  investment  trusts  sidy  to  gold  mines  and  special  de- 1  small  businesses  has  been  ap-  .  .1,  ....  „  1  .  ,,  ,,  ..  .  ,  •  , 

society.  j  like  the  Charterhouse  Group.  A  !  pletion  allowance.  To  the  individ- j  Capital  for  the  expansion  of  large  j"  the  national  in- ,  vestment  principles  in  tneir  effort  ing,  all  the  time  taking  the  risk 

According  to  latest  statistics  |  subsidiary  of  this  trust  is  the  Char- j  ual  investor  himself,  concessions  ;  or  small  businesses  has  alwavs  tere.st  that  small  business  .should  to  .seek  gain  rather  than  security  ,  involved, 
provided  by  the  Dominion  Bureau,  I  terhouse  Industrial  Development  are  made  by  the  Income  Tax  Act  i  come  from  three  sources  — -  and  grow.  These  are  the|at  capiiai  ana  income.  this  rcy  I’eacctime  taxes  wiiich  are  too 

there  are  some  29,050  business  em- 1  Company  Limited  which  is  pro-  with  respect  to  dividends  received  '  profits  of  the  companv  itself,  (2):'^''-'’  private  enterprise  ;  i-u  s  in  invesiors  assuming  hazard.s  ;  destroy  the  initiative 

plovers  in  Canada.  Included  in  this  ;  pared  to  sub.scribe  capital  out  of  from  mineral  and  oil  stocks.  I  banks,  (3)  investors,  ‘a  studv  of  The  Government  may  well  not  normaUv  ass^^  with  the  the  enterprise  necessary  for 

number  are  27,080  establishments ,  its  own  resources  in  the  case  of  *  ¥  I  Canada's  industrial  growth  during  We  arc  contributing 

employing  less  than  100  workers  ;  busine.sses  already  established  on  a!  m  March  of  this  year,  Mr.  Don- j  the  thirty  years,  1900  to  1930,  re-  ^  o^Sstceshhi  we  the  development 

This  last  group  of  relatively  small  I  commercial  basi.s,  having  a  satis- ;  aid  Gordon,  Deputy  Governor  of  the  |  veals  that  approximately  20':o  of ;  t  u ■  vestors  nut  their  ' V-ivimrs  in  our  ®  * 

businesses,  accounts  in  the  aggre- j  factory  three  year  record  of  busi- j  Bank  of  Canada,  a  director  of  the  !  total  production  has  been  ploughed  ,  ^  hands  '  position  to  become  vocal, 

gate  for  30  per  rent  of  the  total  ness  trading  and  continuing  man- :  industrial  Development  Bank  and ,  back  year  after  year  in  the  form  ;  investment  of  private  -•  b®  ' 

business  employment  in  Canada,  i  agement.  I  member  of  the  executive  commit-  of  investment.  During  this  period. :  *‘^‘'^11;  i  become  more  vocal  about  for  reduced  taxes,  income,  trans- 

The  basic  financial  problem  of;  Turning  to  the  United  Statc.s.  we  '  tee.  made  this  suggestion  to  the  productivity  of  labour  was  substan-  '®^®  "'‘'*"^7®"’®".*^  *"P® -"V  .1>’-'f‘fiablc  margin.s  and  unreason- ,  f®’’-  ®fo- 

small  companies  is  that  of  per- 1  find  the  Reconstruction  Finance  |  investment  industry  in  Canada  -- 1  tiallv  increased  as  a  re-sult  of  the  '”°'‘,®  ®ff®®f"®-  LAiiada,  ably  high  taxes— rai.se  the  one  and  If  we  do  these  things  and  con- 

manent  capital  rather  than  that  of  ;  Cornoration.  Government  sponsor-  m,..  Uimriror  h«inp-  o-ivon  mort.  anu  hotter  "ecd  risk  capital  for  healthy  in-  lower  the  other.  ,  tinue  realistically  to  develop  in  our- 


I’eacctime  taxes  which  are  too 


comnanv  i'laelf  i2i'''®''>’  ®®''®  '^b®  Private  enterprise  :  suits  in  investors  a.ssuming  hazard.s  ;  i,jgh  tend  to  destroy  the  initiative 

■esfors  A  studv  -i.vstem.  The  Government  may  well  not  normally  a.s.sociated  with  the  and  the  enterprise  'necessary  for 

■trioi  or«...th  take  a  lead  from  busine.cs  manage- :t®'m  "investment".  Let  u.s  then  be  development.  We  arc  contributing 


Let's  be  vocal:  let  u.s  boldly  fight 
Let  us  become  more  vocal  about  ,  fh®  reduced  taxes,  income,  trans- 


ithing  to  be  ashamed  of.  I  vestment  Dealer. 

ficiilt  to  name  another  in-  j  - - - - - 

giving  similar  service  and  i  During  1947-48  France  produc- 
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able  portion  of  the  total  fmam^  is  ,  ed  and  controlled  as  we  know.  A  country  certainly  wishes  to  encour-  these  firms  amounted  to  ISfe  of  I  men  usuall.v  called  on  the 
found  by  the  promoters.  The  Cor-  subsidiary  of  the  Bank  of  Canada,  “ideas"  —  original  thinking —  their  net  profits  contrasted  wnth  \  relatively  few  investors  ar 
poration  has  providiid  facilities  in  ;  the  bank  was  established  by  Act  of  |  g,  new  product  —  a  new  service —  IS'c  in  the  year  3936.  j  their  best  to  sell  individual  s 
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small  companies  is  that  of  per- j  find  the  Reconstruction  Finance  |  investment  industry  in  Canada  —  I  tiallv  increased  a.s  a  re.sult  of  the  '”°'‘,®  ®ff®®f"  ®-  LAiiada,  ably  high  taxes— raise  the  one  and  If  we  do  these  things  and  con- 

manent  capital  rather  than  that  of  I  Corporation.  Government  sponsor-  Quote  —  "This  country  needs  ma- 1  worker  being  given  more  and  better : "®®‘  capital  for  healthy  in-  lower  the  other.  ,  tmue  realistically  to  develop  in  our- 

short  term  credit.  In  Great  Bri- j  ed.  Government  approved,  provid- 1  chinery  through  which  risk  capi- 1  machinery  and  tools  with  which  to  : healthy  employment.  ,  Indispensable  I'linefion  ;s®l'  os  and  oiir  employees  the  ne- 

tain  a.  partial  solution  to  this  prob-  ing  capital  for  small  businesses.  It  I  tal  can  be  raised  within  its  own  work.  At  the  same  time,  labour's  - ,  ,  ,  ,  ,  ,  .  i  ceasary  knowledge  and  skill  ac- 

lem  may  have  been  found  through  !  should  be  added,  however,  that  the  j  borders  for  the  development  of  al- :  real  wages  —  purchasing  power  ■■■nnmiikin  Tilf  nTiTiin  «■  ^ Inve.stmenl  Dealer  is  pcr-jciuired  througli  educational  efforts 
such  corporations  as  -  Industrial  ;  protective  features  of  .such  ad- 1  mo.,t  every  phase  of  its  economic  i  were  likewise  .substantially  in-  MDDn\/  NP  TUt  vTAT  ‘'I'  indispensable  funci  ion  :  and  e.xperience;  if  we  refuse  to  be 

&  Commercial  Finance  Corpora- j  vances,  the  restrictions  and  con-  Lctivitie.s. ‘w  th  modest  exceptions, !  creased.  During  the  period  1930  to  l|Y|rt\UVlMU  InLuInlUu  ^'■®®^  promise .,  interested  in  dirty  dollars  but  at 

tion.  Government-  approved,  but  trols  of  salaries  and  wages,  ac- 1  uew  risk  capital  for  smaller  enter- j  1938.  new  capital  wa.s  not  readily  E  I/  .  '  ^  perform  ^  all  time.s  di.splay  a  keen  intere.st 

controlled  by  its  own  Board  of  Di-  counts  receivable,  etc.,  might  be  ;  prises  cannot  be  found  in  Canada  i  available  to  indu.strv.  This  is  not;  (Continued  from  Page  9)  ,  this  funthon  p^operl,\  without  am  the  nice  clean  crisp  oims;  if  we 

rectors  and  operating  on  a  oommer-  j  considered  rather  onerou.s  by  most  i  through  the  facilities  of  our  invest-  '  to  imply  that  lack  of  capital  caused  ! -  :  ifu”"  ^  !1»  f 

**Tlip  mHin  obipct,  of  the  eiTiQii  biiQinpac*  n\jL?nprQ  a  i  i  ^  ^  eiA*Ar>Ae>e<4 am  af  cvia  oa'a  •  x  »■».  #  •  i  ja  •  Dtiicr  worcISt  witjiout  R  w Rffp.  \\ p  cRiinot  help  ^nliRiicin/k 

ciai  oasis,  iiie  mam  oojeti,  oi  ue  small  business  owners.  ment  dealers,  and  we  need  tech-  the  depression  of  the  30 s.  but  there  rnent  Dealers  m  Canada  with  re-  jf  the  imro-in  is  reasomhle  we  the  nmfessional  status  of  the  Tn- 

Corporation  is  to  provide  credit.  There  are.  of  course,  in  the  Uni-jniques  to  fill  the  gap  —  the  Gov-  is  significance  in  the  fact  that  dur- ,  spect  to  all  four  points  recently  have  nothing  to  be  (^f^estmS  Dealer  ^  ^  ^ 

and  finance  by  means  of  loams  or  ;  ted  States  as  in  most  countries,  pri-  Lrnment  has  provided  some  facilities  ing  a  period  of  capital  deficiency  has  been  creditable  indeed.  Cer- !  jt  js  diffi cuU  to  name  in  '  "  _ 

the  subscription  of  loan  or  share  vate  groups,  foundations  and  man- 1  through  the  establishment  of  the  there  was  no  prosperity.  tainlv  no  other  industry  excelled  austrv  -ivine  simnar  serv  ce  and  '  Durimr  4947  48  France  nroduc 

capital  or  otherwise  for.  industrial  :  agement  companies  which  will  buy  |  industrial  Development  Bank,  but  We  are  informed  —  and  indeed  its  effort  in  war  finance-Cana- !  assumin-  sinhlar  rLk.s ‘for  sLdar  ed  enoii-h  ^seVd^notLo^^^^ 
and  comn^rcial  businesses  m  enter- I  into  established  promising  young;  Uhere  is  still  a  need  for  the  other  .  agree  —  that  the  need  at  the  pres- '  dian  Victory  Loan  campaigns  are  ;  eeneVal  we  charge  '  domestic  reauirements  and  now 

prises  in  Great  Britain,  particularly  j  firms  and  occasionally  will  spon-  fypg  thing  and  the  lack  of  it  is  |  ent  is  for  equity  financing,  stock  :  history.  In  the  strenuous  period  nothin^-  for  .service  and  must  make  i  nronoses  exDortins-  surnlus  seed 

m  cases  vvhere  the  existing  facili- ;  sor  financially  an  entirely  new  .bound  to  become  more  and  more  I  investment.  A  combination  of  Imv  .since  the  war  the  maintaining  of '  our  living  out  of  buying  and  sell- ^  to  Belgium  and  Italy 
ties  provided  by  banking  institu- .  brnsiness  venture.  noticeable"  -  -  end  of  quotation.  interest  rates  and  nigh  corporation  '  an  orderly  market  while  carin|  for  ^  ^  ^  Belgium  and  iiaij. 

tions  and  the  Stock  Exchange  are  !  ^  y  ^  Undoubtedly,  this  is  a  serious  taxes  has  driven  companies  into  !  the  great  capital  iieed.s  of  industry  - - - - — -  ■  - 1 - n — r 

not  readily  or  easily  available.  The :  in  our  own  country,  we  find  gnd  sincere  suggestion.  Let  us  deal '  senior  financing  w'here  interest  ^  and  local  governments  is  exem- 
Corporation,  whose  usual  limits  are  .  sources  of  capital  for  small  busi- >  wnth  —  "the  other  type  of  !  charges  may  be  deducted  from  opei- !  plary.  : 

minimum  £3J)00  and  maximum  nesses  similar  to  sources  in  the  thing"  —  which  this  paper'  would  !  ating  earnings  before  computing  |  Modern  Comple.xities  — - - -  '  '  ■  '  '  '  - - 

poo, 000,  normally  deals  with  es- j  United  State.s,  and  in  pH  only  take  to  be  venture  capital  in  the  the  corporate  income  tax.  j  However,  .some  concern  might  be  it 

tabli.shed  businesses,  but  it  is  pre- ;  perhaps,  similar  to  Great  Britain,  strict  sense  of  the  word  —  initial  A  study  of  709  business  establish- ;  expressed  with  regard  to  the  fourth  I  GOl  ERSMLS  E  MiMCIPAL 

pared  to  consider  prposals  from  First  --  the  Industrial  Develop-  capital  to  finance,  sponsor  and  ments  by  the  Bank  of  Canada  re- !  point  referred  to  above.  In  earlier  • 

new  enterprises  poyided  a  reason- 1  ment  Bank,  Government  sponsor-  promote  a  busine.ss  "idea”.  This  veals  that  In  1946,  taxes  paid  bv  I  days  all  the  so-called  bond  sales-'  IXDISIRIAL 

pie  portion  of  the  total  finam^  i  ed  and  controlled  a.s  we  know.  A  country  certainly  wishes  to  encour-  these  firms  amounted  to  45';c  of  I  men  usually  called  on  the  same  pr  r  rrmr-c  T\^cTrTr  /ir 

found  by  the  promoters,  pe  Cor- 1  subsidiary  of  the  Bank  of  Canada,  ggg  “ideas"  —  original  thinking —  their  net  profits  contrasted  wnth  relatively  few  investors  and  did’  ALLiUJUi.)  tlU.\.iL 

poration  has  provipd  facilitip  m  ;  the  pnk  was  established  by  Act  of  |  g  j,ew  product  —  a  new  service —  IS'/n  in  the  year  3936.  j  their  best  to  sell  individual  sccuri- |  ‘^FCURITIP  ‘I 

each  or  in  a  combination  of  the  Parliament  in  1944  to  extend  finan- ,  gjj  large  businesses  had  a  begin-  Equity  capital  should  come  from  ;  ties.  The  investor  therefore  made  | 

following  forms:  secured  loans  and  ^  cial  assistance  to  sound  industrializing  -—  all  were  small  at  one  the  retained  earnings  of  corpora-  his  own  decision  and  rightly  should’ 

debentures,  unsecured  loans,  re- ^  cial  assistance  to  sound  industrial  j  ume.  tions  or  from  the  savings  of  indi- !  have  shouldered  the  onus  of  the;  r^PFINIX  d  17P  A  A  IQ 

deemable  preference  shares,  irre- ,  enterprises  w'hich  are  unable  to  oh- 1  viduals  with  incomes  exceeding  $10,- '  re.sults.  The  complexities  of  mod-;  1  xAl  YvJl-jVy-U 

deemable  preference  .shares,  parti-  tain  their  requirements  from  other  I  n  ig  obvious  that  there  is  not  000  a  year,  who  may  be  able  and  !  ern  business,  the  necessity  of  being! 

cipating  preference  shares  and  or- ;  sources  on  reasonable  terms  and  1  jn  this  country  or  in  any  country  willing  to  take  a  chance  with  their  familiar  with  changing  income  tax  I-IMITLD 

dinary  shares.  The  Corporation  al- ,  conditions.  It  is  intended  to  sup- j  g  gyre  and  ready  source  for  this  money.  But  it  is  the  incomes  over  and  inheritance  tax  laws,  foreign 

ways  endeavour.s  to  provide  finance  .  pigment,  rather  than  compete  with,  |  initial  venture  capital.  Further,  we  $10,000  that  are  heavily  taxed.  i  exchange  control  regulations,  etc.,  :  c-r  iaucc  WP^T  MnWTRPAI  PI  flinA 

in  the  form  that  is  most  suitable:  the  activities  of  the  chartered !  do  not  think  that  this  country  If  the  small  or  large  business,  in  and  perhaps  the  realization  that  it  ;  01.  j/Mvica  1  rc/nl  ru, 

to  the  needs  of  the  applicant.  ;  banlcs  and  other  lending  organiza- j  _sbould  provide  a  sure  and  ready  which  you  invest  by  buying  com- j  should  be  in  their  own  best  inter-  Member. 

^  ^  ^  tions,  andtjhe  bank  advances  chief- ;  ggurce.'  The  businessman  with  a  mon  shares,  loses  monej’,  vou  and  '  csts  have  driven  many  private  in-,  Inrestment  DeiUrs  Association  of  Canada 

The  capital  of  Industrial  &  Com- ;  ly  medium  and  long-term  capital.  ;  good  idea  in  the  form  of  a  ’  .vour  fellow  .shareholders  suffer  and  !  vestors  to  confine  their  dealings  to  , 

mercial  Finance  Corporation  Limi-  ;  It  should  be  notecl  that  the  In-  ,  new  nroduct  —  a,  new  service  —  i  no  one  else.  If  the  busine.ss  makes  i  one  or  at  least  a.  very  few  Invest-  j  ■  ■  "  ■■■■  ■ 

ted,  amounting  to  £15,000,000,  is  ;  dustrial  Development  Bank  in  its ;  niust  back  his  idea  up  with  his  money  —  the  Federal  Government  I  o’®"*-  Dealers.  This  more  intimate;  ' 

provided  entirely  by  the  Engli.sh  '  annual  report  as  at  September  30,  ’  oven  capital  —  with  sufficient  en-  takes  30%  of  the  net  and,  in  addi-  i  association  places  the  dealer  in  a  - - 

:  thusiasm  to  persuade  his  own  I  tion,  the  Governments  of  Ontario  !  .  ®?®''®.  cp-'iponsible  position., 

’  '  friends  to  back  him— ivnth  months, !  and  Quebec  collect  7%,  with  the  !  ^",‘^®®^  in  the  instances  where  the  ; 

_  probably  years,  of  personal  effort  remaining  provinces  collecting  sej,  j  client  makes  a  practice  of  follow- 

'to  prove  that  his  idea  is  practical  if  business  is  done  within  their ! 

I  ift  ■  '  '  -  ■  -  and  will  in  time  rew'ard  his  efforts  jurisdiction.  In  other  words,  a  total ;  ^  _  f  Therl  mav 

|i'  l:i  land  the  capital  already  advanced,  of  37%  of  the  net  is  collected  in  ’  P”  13 ~  .  ,1  x-vm  #  ^  I-.,  a-s  _  Q 

R  i  Isn't  this  typical  of  free  enter-  taxes  if  the  bu.siness  is  located  jn  i  he  some  dealers  who  are  not  aware  ;  1.  Oa 

prise'’  Ontario  or  Quebec.  But  that  is  not  i  9^  O  TY  lU;  Y  ^  LI  IU:i  3 

^  Eli.  l  .  ■  Li.  J  1  all  if  „  !  hopcd  that  m  all  such  instances;  / 

At  that  stage  in  the  develop-  all  7-  if  this  business  paj-s  out  a  ^  .  ,prioiis  regard  to  ' 

ment  of  the  idea  when  some  indi-  portion  of  its  remaining  profits!,..^  added ^resDonsibilitv  ^  i 

cation  can  be  given  of  its  prob-  (after  corporate  income  tax)  ini  possible  ^pitfalls  or 

(MFFIllOlMIliWtdllUmm.  Canadian  Invatmmt 

|. supplied  by  the  owner  and  his  j  dividual  who  is  counted  upon  to  pro- ;  becoming  dangerously  low^  I 

INVESTMENT  DEALERS  .  friends,  the  businessman,  the  own- , 'ide  thus  very  type  of  capital,  and, :  pg^uy  through  increased  expenses  i 

I  er,  W’ill  find  his  additional  capital,  j  m  the  $10,000  and  higher  income  ,  gnd  partly  through  strenuous  com- I 
_  _  I  At  that  stage,  even  if  an  under- 1  brackets,  you  can  appreciate :  neiition  The  re.sults  mav  be  that: 

S40  ST.  JAAAES  STR3T  WEST  ;  waiting  —  an  issue  of  securities— 1  w’hat  is  left  net  to  you  as  a  return  ;  g^mg  dealers  are  tempted  to  stray  j 

cannot  be  marketed,  the  investment  I  f^om  your  risk  investment  after  the  ;  jnto  too  speculative  risks  for  their  | 

MONTREAL  |  dealer  will  put  the  owner  of  that  i  individual  income  tax  is  deducted,  j  own  good  and.  unfortunately,  to  the  ; 

I  business  in  touch  with  friends,  i  Again,  an  extra  four  per  cent  tax  is  ;  ultimate  detriment  of  their  clients.  ; 

j  wealthy  clients  w'ho  may  be  in- 1  added  on  that  part  of  your  invest- j  Tbgjr  profit  becomes  too  dependent!  a 

i  terested.  Is  it  necessary  to  urge  ;  ment  income  which  exceeds  $1,800  '  on  speculative  profits  and  not  dis-  -  “ 

r  ■  — ■  ■  r  ■  - anr.'. . .  ,  the  members  of  this  Association  to;®  y®®)*-  I  tribution  margins.  The  reputation  ; 

j  listen  to  the  story  of  the  small  |  ¥  V  ¥  i  of  the  investment  fraternity  may  i 

ii  —Ml  I  —1^—  I,  .  1.  ^  business  owner?  And,  if  the  future;.  All  of  this  surely  means  that  few  j  thereby  be  jeopardized  in  times  of  ; 

of  the  company  appears  promising,  i  mdeed  will  put  money  into  new  cn- ;  stre.ss.  j  ^  • 

A  ■  w  m  •  the  management  aggressive  and !  unless  it  is  reasonably  as-:  High  personal  income  taxes,  be- j  |  nrOnfO  <•  »  C^TIAuA. 

At  Tour  dGfVICG  sincere,  to  do  wOiat  he  can  to  make' s^^fd  of  profits  at  least  50%  great-  .sides  reducing  the  dealers’  normal  ;  x  wajiavxa 

this  business  into  a  larger  busi-!®'’  fdan  would  be  required  if  there  margin,  tend  to  drive  Investors  in-  ! 
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'ng.s.s?  I  w'cre  no  corporation  income  tax.  tc 

I  We  mentioned  in  the  preceding '  Taxation  is  affecting  the  supply  i 
paragraph  that  an  underwriting  of!®^  fund.s  for  investment.  It  i.s  ex-  — 
I  securities  in  this  comparatively  i  ^'’®'"®Lv  important  that  Canadiairs 
!  new  venture  ma.v  not  be  possible.  |  ^®*^®  note  of  the  fact  that  approxi- ; 
jWhy?  Hundreds'  and  hundreds  of : 21 H  of  the  national  income, ; 
new'  businesses  are  incorporated  ^^®^  '*•  1-^'®  income  labour,  the' 

each  year.  Most  of  them  fail.  It ; '"come  from  investments,  the  in¬ 
takes  years  for  an  investment  deal-  ®®nie  of  corporations  —  21%  — goes 
er  to  build  his  reputation,  and  onl.v ;  Government.  Add  to| 

'one  bad  securities  issue  to  shake  it. !  figure,  the  cost  of  operating 
I  if,  >{.  >(.  provincial  and  municipal  govern- 

'  With  respect  then  to  the  initial  j  >"®''ts-  s'"!  "'®  Dnd  a  staggering 
:  capital  -  -  the  true  venture  capital  portion  of  our  national  income  is 
—  this  paper  concludes  that  there, required  to  carry  the  expenses 
is  no  magic  formula  —  and  that  the  '  °^^®y®'''"",®''L 

original  sponsor  of  the  “idea”  will  Risk  capital,  \enture  capital,  will 
himself  —  and  perhaps  with  his  ^e  forthcoming  and  in  volume  - 
friends  —  continue  to  supply  this  "^'®"  one  of  these  two  the  ta.x 

'original  capital,  although  we  are  coiporate  profits,  the  tax  on  ^ 
'not  willing  to  believe  that  Canadian  ! >®®eived  by  individuals  — ; 

!  investment  dealers  are  ignoring  removed.  If  corporate  profits 

anv  profitable  and  prudent  inve.st-  w®''c  ni®tl®  "on-taxable,  it  is  obvious 
ment  opportunities  in  this  connec-  ^'’®’.'®  "'onld  have  to  be  Domin- 
..  lon-Proviiu'ial  agreements  binding 

We  will  now  explore  the  sugges-  '  “®®*‘I’''.  the  tax  I 

field  vacated  by  the  Dominion  Gov- 
ernment. 

¥  ¥  ¥ 

This  paper  concluiles  with  the 
■  "  —  ■  following  recommendations  and  sug- 

gestion.s  concerning  capital  for  .small 
j  businesses  —  i 

,1.  Commercial  bank  credit  should! 
CxlV  I  j  not  be  considered  as  a  source  of ' 

I  permanent  capital  for  business,  j 

j  It  is  not  the  proper  function  of  ' 

I  1^  I  TiTilf  I'T^V'  '  credit.  | 

LJ  1  ILjI  1  I  2.  There  may  be  room  in  Canada  for  ; 

I  the  type  of  British  Corporation 
I  described  in  earlier  paragraplis  ; 

1  the  capital  of  such  corporation  ’ 

I  I  r.^  being  subscribed  by  existing 

I  financial  institutions,  including 

I  investment  dealer  firms,  invest- 

:  ment  trusts,  insurance  and  trust  \ 

I  companies  and  chartered  banks.  I 

3.  As  a  general  rule,  the  machinery ; 
j  of  the  investment  dealer  industry; 
j  cannot  be  expected  to  handle ' 

I  capital  i.ssues  of  small  amounts  — 

I  less  than  $100,000.  Investment; 

*  dealers  are  merchants  of  secur- 1 

ities.  Small  issues  of  securities ; 
have  limited  markets,  afford  con- 
SAINT  JOHN  siderable  risk  and  are  co. tly  to' 

VAMCmiVER  I  '^*’®  cnnipany  in  need  of  capital. 

Mnww  J  Double  taxation,  i.e.,  taxing  of  > 

I  corporate  profits  and  taxing  of '  . 

#«iUends  in  the  hands  of  the  in- 


to  a  di.sregard  of  recognized  in- 


PUBLIC  UTILITY 


NEW  BBDNSWICK 

~  Advances 


The  Province  of  New  Brunswick's  Revenue  for  the  Last  Fiscal  Year 
Reached  An  All-Time  High  of  $25,574,373,  which  resulted  in  a  Record  Surplus 
of  $6,347,819  on  Ordinary  Account  ... 

As  a  result  of  the  Agreement  on  Taxation  Negotiated  with  the  Dominion 
Government,  the  Financial  Position  of  the  Province  has  been  Materially 
Strengthened. 

Such  Improvement  in  the  Province's  Position  Makes  Possible  Extension 
and  Improvement  in  the  Standard  of  Public  Services,  Particularly  Education 
and  Social  Services.  New  Brunswick  Has  Much  to  Offer  the  Tourist.  Whether 
he  is  Interested  In  Fishing,  Hunting  or  the  Beauties  of  an  Unspoiled  Country- 
side.  Steps  Have  Been  Taken  to  Improve  the  Standard  of  Tourist  Accommoda- 
tions  and  Practically  All  the  Main  Trunk  Roads  are  Now  Paved. 

Business  is  Active,  and  There  Has  Been  Substantial  Growth  in  Both  Old 
and  New  Industries.  Percentage  Increase  In  Building  Has  Been  the  Greatest 
of  any  Province  in  Canada.  New  Brunswick  Looks  Forward  With  Confidence 
to  a  Period  of  Substantial  and  Continued  Progress. 


SAINT  JOHN 
VANCOUVER 


HON.  J.  J.  HAYES  DOONE. 

Provincial  Seerafary-Treasurar 


W.  BORDEN  TRITES, 

Deputy  Provincial,  Secretary-Traaiurar 
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U.S.  INVESTMENT 
SHOULD  INCREASE, 


Bank  for  Reconstruction  and  De-  ]  pation  of  post-war  problems  had 


of  Investment  funds  into  Canada 


far  exceeding  any  former  period. 
Under  present  conditions  such  a 
balance  would  to  a  large  degree 


velopment.  The  reference  to  Can-  vision,  foresight  and  imagination. 

I  ada  as  a  market  for  issues  of  this  They  recognized  that  the  years  im- 
I  Bank  was  a  welcome  one,  and  not '  mediately  following  the  holocaust 

I  only  because  there  is  now  no  long- 1  would  be  marked  by  severe  politi-  pay  for  our  imports  for  capital 
er  the  great  backlog  of  capital  ex- 1  cal  and  economic  uncertainty  in  !  expansion  purposes  and  the  resul- 
pansion  requirements  which  was  so !  which  private  investors  would  be  tant  development  of  our  natural 
f|D^Cw  j  evident  after  the  end  of  the  war. !  reluctant  to  risk  their  money.  Their  resources  and  industry  would  more 
OvlVl/a/ll  Ul\vLllJ|  The  address  is  reproduced  else-  i  program  required  the  co-operation :  than  service  the  investment  in 

where  in  this  issue.  Its  weight  lay  j  of  many  nations.  However,  it  was  I  .vears  to  come  and  help  materially 
J  ^  i  /-I  1  *  i  indication  that  by  ■  not  apparent  in  1944  nor  for  some  ,  to  place  Canada  on  a  self-sufficient 

Speed  Development  Canada  S ,  the  end  of  1948  Canada’s  investors  time  thereafter  how  great  the  need  .  basis  in  comparatively  few  years. 
Natural  Resources;  Should  i  may  be  asked  directly  to  subscribe  [  would  be,  how  tragic  and  wide-  and  in  the  meantime  the  present 
Re-Study  Trade  Barriers  I  loans,  to  raise  additional  lending :  spread  the  destruction,  nor  how  ’  embargoes,  restrictions  and  ex¬ 


capital  for  the  use  of  the  World  deeply  it  would  touch  human  lives,  cise  taxes  would  be  lifted  and  in- 


LAl  DS  SEAWAY  PLAN 


cause  destruction  was  so  far-reach-  a  supply  of  Venture  capital  over 
ing  that  a  European  Recovery  Pro-  \  and  above  what  our  own  citizens 
gram  had  to  be  evolved.  None  of ;  can  or  will  supply  and  which  a 


Bank,  but  also  in  the  fact  that  once  i  It  was  because  the  Immediate  needs  dustrial  enterprise  unshackled, 

again  the  IDA  went  out  of  its  way '  were  so  vast  that  extensive  emer- 1  Canada  is  a  voung  and  Nurile 

•RQifimor/,  rtnnoU  (-ArSAn  i  1°  gct  s  spcakcr  for  the  annual  din- '  gency  relief,  such  as  that  provided  countrv  with  tremendous  natural 
Bank  Canada  demit V  trm^ernnr  i would  talk  of  the  issues ;  by  UNRRA  and  some  later  agen-  resources  awaiting  development— 
■hoe  «!  fni-oot’  world.  Lsst  ycsr,  it  was  |  cics,  had  to  be  forthcoming  and  be- ■  we  have  onlv  three  other  needs — 

has  urged  incrcasea  u.  fe.  imesi-pj.gp^^,^^  in  a  changing  World,  bv 
ment  to  de\elop  Canadas  natural  ,  ^  yiacKenzic.  There  were  manv 

S%aW  before  the  National  In-  f.t  the  first,, ^  . 

dustrial  Advertisers’  Association  “"'‘c  since  1944  have  obtained  a  these  measures,  however,  has  less-  change  in  our  exchange  policy  can 
he  also  suggested  that  Canada-U.  clear  idea  as  to  what  the  j  cned  to  any  appreciable  degree  the ;  make  available  from  our  good, 

S  trade  barriers  be  re-examined",  ^^nk  is,  what  it  can  do  and  what ;  need  for  the  International  Bank.  As  neighbours  to  the  south— additional 

such  barriers  "‘now  mav  be  out  '  thatfact  clearly  emerges,  it  also  be-  ■  population  to  increase  our  produc-  ; 

of  step  with  the  times.”  *  I  It  was  the  sort  of  informative  I  comes  evident  that  the  ECA  and  |  tion  and  internal  consumption.  This' 

Theme  of  Mr,  Gordon's  address  :  note  on  which  to  wind  up  another  i  the  International  Bank  will  work  country  could  absorb  many  thou-; 
was  the  question  of  customs  union  '  succes.sful  annual  meeting.  With  a  closely  together  in  a  common  pur-  sands  per  year  of  carefully  select- 1 
between  the  two  countries:  any  new  executive  committee,  the  Asso- :  pose  but  possibly  in  somewhat  dif-  ed  immigrants — the  immigrants, 
such  plan,  he  warned,  would  call  .  ciation  elected  G.  G.  Ryan  as  presi-  j  ferent  spheres,  one  complementing  ^  are  ready  and  waiting — all  that  i 
for  close  scrutiny.  Canadians,  he  dent  for  the  1948-49  year,  Mr.  Ryan,  the  other  and  both  essential  to  the  remains  to  be  done  is  for  our  Go- 
pointed  out,  would  not  lightly  for-  of  L,  G.  Beaubien  &  Co.,  has  been  whole  job.  I  vernment  to  adopt  a  sane  and  ag- 

feit  their  free  and  independent  na-  in  the  forefront  of  those  who  in  the  j  The  operations  of  the  Economic  gressive  policy  of  selection  and  en- 
tional  status.  past  have  carried  their  share  of  the  Cooperation  Administration  are  cir- 1  couragement — and  a  realistic  tax 

Last  year,  he  noted.  Canada,  with  ;  increasingly  heavy  duties  which  fall  cumscrihed  in  its  direct  activities  structure  which  would  relieve  the  i 
about  one-twelfth  the  population  upon  those  who  serve  on  district  or  to  countries  covered  by  the  Foreign  ,  heavy  burden  on  middle  income  ; 
of  the  United  States,  bought  twice  special  committees  of  the  Invest- '  .Assistance  Act  of  1948  (which  is  brackets  and  which  would  eliminate 


as  much  from  that  country  as  the  jnent  Dealers  Association. 
U.S.  did  from  Canada.  And  he 
commented: 

"If  trade  barriers  are  in  any 
way  responsible  for  such  a  wide 
contrast,  then  I  think  reasonable 
men  would  agree  that  the  struc¬ 
ture  is  no  longer  appropriate.” 

Boost  1’.  S.  Investment 
The  speaker  urged  that  U.  S 


the  successor  to  the  Marshall  Plan)  to  some  degree  double  taxation  on 
while  the  International  Bank  is  industrial  earnings  and  dividends 
not  so  curtailed.  A  large  share  of  and  thus  encourage  enterprise  and  ; 
EC.A  assistance  in  Europe  will  be  the  investment  of  venture  capital, 
in  the  form  of  grants  which  are  With  these  four  things— a  realis- 
badlv  needed  in  some  parts  of  that  tic  e.\changc  rate  and  free  move-; 
vast'  area.  Additional  assistance  ;  ment  of  securities— a.  flow  of  capi- 
will  be  required  in  loans  of  a  tvpe  tal  from  the  United  States — a  sound  ^ 
.which  the  Bank’s  Constitution  :  immigration  policy— and  a  revised 
quently  consulted  about  the  sound-  ^ot  permit  it  to  effect.  How-  tax  structure— Canada  need  have  ; 


investments  to  deveiop  Canadian  ness  of  certain  investments  and  the  countries  which  the  Interna-  no  fear  for  years  to  come  of  a  de- 

naturai  resources  be  increased.  He  employnient  of  idle  funds.  Regard-  fjonal  Bank  can  finance.  Some  of  pression  or  over-inflation — the  next , 
recounted  the  Dominion's  poten-  ing  funds  available  in  the  United  no'w  are  beinf  examined  bv  i  quarter  centurv  is  ours — no  coun- 

tialities  and  observed  that  Canada  States,  it  seems  appropriate  that  the"  Bank  and  loan  negotiations  are  trv  in  the  worl'd  can  offer  the  same 
always  had  meticulously  honored  you  should  be  fully  conversant  with  progress  Our  role  in  Europe  in  advantages  either  for  individual  ef- 
its  commitments  to  foreign  invest-  the  position  of  the  International  the  future,  as  in  the  past,  will  fort  and  initiative  or  investment  of 
,  ,,  ,  ^  i  -  be  to  make  productive  loan.s  with  capital.  i 

E\en  under  .  ‘  ”  p.  One  fact  that  should  be  made  reasonable  prospects  of  repavment  Busy  Year  RenoufMl  i 

of  conserMng  1.  S.  dollars,  the  Do-  clear  I  think  is  that  at  present  we  larp-oiv  in  the  enninmpnt  and'  cani- ■  n-.  ■  »  tv, 

minion  was  paying  interest  and  have  no  bonds  to  sell.  The  time  I J  tools  !  eld^  tC  I^^^^  intervening  months  ha  e 

dividends  to  r.  S.  investors  at  the  poking,  of  course,  when  we  will  Srnfsh^uld  ie  abTe  to  oltv  extremely  busy  ones  for  .^^u^  , 

rate  of  $275,000,000  annually.  be  offering  more  bonds  but  not  be-  “  *  should  be  able  to  play  an  im- ,  executive,  your  Committees  and  my- 

"Accordinglv,”  h?  said,  ’'I  feel  fore  laTp  vear  portan  part  in  the  provision  of  ad-  self.  81  Committee  meetings  have 

tafe  1.,  ...EscsttaE  that  the  present  '"tW?  ,!.  ThWnk  n™-  h".'.,  on  bread  "I??  ' 

time  and  circumstances  offer  op-  band  approximatclv  $475,000,000  the  re  ettablithment  tf  a  National  E^^uthc  and  two 

portunitics  for  American  invest-  available  for  lendin^r  or  irvestinp-  re-establishment  of  a  (jmner  meetings  of  Past  Presidents,  I 

ment  to  participate  in  logical  and  t  .j;  cimenr  economy  there  by  the  re-  addition  to  which  innumerable 

profitable  developments  which  A.  l covery  program  now  under  way.  informal  discussions  have  been  held, 

would  otherwise  have  to  await  a  ih.,  ra=b  Ao  a  orai-tioai  f-’^f^rnational  Bank  loans  interviews  and  negotiations  have 

time  ...  .  ,  ...  ,  - 

tc 


Quebec, 

■  Ontario,  Manitoba  and  British  Coi- 

around  the  St.  Lawrence  seaway,  « v  jinv t-  lo  wnu  ne.ore  so,  gentlemen,  from  the'pnibia.  Discussions  have  also  been 

the  joint  power  and  waterway  pro-  ■O''  lai.-ing  additional  standpoint  of  need,  permanence, .  held  with  officials  of  the  Bank  of 


One  field  of  future  deveion.ment,  . -V,  .  lui  exisrence  long  arcer  u 

he  predicted,  would  be  the  region  A'*?  Parsed  from  the  scene. 

‘  -  -  -  we  have  $22.i.000.00n  to  lend  before  ■  • 


ject  that  has  been  rejected  by  sue-  capital  is  anticipated.  T.ie  con-  soundness  of  purpose  and  procedure  Canada,  the  Canadian  Bankers’  As- 

cessive  U.  S.  Congre.sses.  a.tion  of  the  investment  markets,  there  is  every  reason  to  recognize  sociation.  Canadian  Underwriters’ 

•T  firmly  believe,”  he  said,  "that  ms  itutional  <..emand,  loans  pending  the  importance  and  scope  of  the  Association,  Canadian  Life  Insur- 
the  industrial  and  strategic  nced5  ^nd  ‘similar  considerations  uould  be  international  Bank  for  Reconatruc-  anre  Officers’  Association,  Institute 
of  our  continent  will  in  due  course  determining:  factors  in  such  finan-  Development  in  world  fi-  Chartered  Accountants  and  in  ad- 

overcome  existing  obstacles  to  the  cing.  A  particularly  important  fea-  nance.  We.  of  the  Bank,  hope  that  ,jition.  with  each  of  the  General 
seaway.  When  this  happens.  I  be-  tiire  would  be  the  amount  of  loans  ^he  investment  authorities  of  Managers  of  our  Chartered  Banks, 

heve  thi.s  Great  Lakes  basin,  on  pending  A.s  you  know,  interest  on  Canada,  will  entertain  that  .same ,  Murh  has  been  accomplished,  but  a 
the  Canadian  as  well  as  the  Amer-  borrowed  money  i.s  exnen.sive  if  the  point  of  view.  The  International  '  .rcat  deal  more  of  the  negotiations 
lean  side,  will  become  an  mdus.rial  nin.l.s  are  not  profitably  employed,  ^ank  needs  the  complete  coopera-  which  we  have  started  has  still  to 
area  the  like  of  whicn  the  worvd  Therefore,  the  timing  of  new  bor-  tion  of  Canada.  followed  through  to  their  ulti- 


has  never  seen.”  rowing  is  important  in  order  to 

avoid  having  financing  run  too  far 
I  .ahead  of  loan  demands  or  converse¬ 
ly  to  lag  too  far  behind  use.  So  it 
is  not  with  i.mmediate  ne^ds  in  mind 
that  I  have  come  to  familiarize  you 
‘with  International  Bank  policies 
and  procedure.^,  it  i.s  merely  that 
not  appear  to  be  at  the  moment  in  the  giving  of  opinion 


REMOVAL  OF  “PEGS” 

(Continued  from  page  9) 


mate  conclusion. 

Our  educational  work  this  year  ■ 
and  next  year  will  be  largely  self-  i 
sustaining  due  to  the  large  enroll-  i 
ment  from  our  own  members,  but  j 
on  future  courses  we  cannot  expect  [ 
such  a  large  enrollment  and  it  is  my  j 
trend  was  sharply  reversed  and  new  '  recommendation  that 

‘  .  , . .  ”  I  '  f . ;  ■  and  refiindino-  ieqnpo  nf  a  £>ta9«  '^'’e  should  then  open  the  Course  to! 

any  hmt  of  either  municipal  or  pro-  granting  of  investment  advice  you  's4’M  mili.o^^^^  produced  emplovees  of  the  Banks  -  Life  In- i 

vincial  default.  'Time  was  when  the  may  he  conversant  with  what  the  ^  net  UicrLse  in  Sanding  bonS  surance  Companies  and  the  Trust 
reports  presented  at  the  annual  International  Bank  can  and  can-  53.5  millfons  Companies  and  in  thi.s  manner  re- 

The  actual ‘result  in  the  case  of  tain  a  paying  strength  in  addition 


sions  of  the  problems  of  thi.s  pro-  policies  are.  and  what  security  is 


preferred  and  common  stocks  is  not  to  pa.ssing  on  the  benefits  of  our 


Junior  Invest- 


it  too  easy  for  municipalities  to  these  .securities  are  eligible  for  pur- 
finance  whatever  dreams  city  cou.n-  chase  by  life  in.siiranco  companies 
cils  might  have  had.  Money  had  in  states  holding  88  per  cent  of  all 
become  too  cheap,  and  more  and  life  insurance  and  fraternal  associa- 
more  was  required  to  do  a  given  tion  admitted  assets.  They  are  a 
amount  of  municipal  work.  Bor-  legal  investment  for  mutual  saving 
rowing  had  become  somewhat  too  banks  in  states  holding  94 'e 
easy  for  the  safety  of  many  a  town  cent  of  such 
which  had  forgotten  the  pa.st.  banks  and  sta 

This  year  there  has  been  no  evi-  holding  91  per  cent  of  all  commer- 
dence  of  any  clouds  .showing  over  rial  b.ank  deposits  may  also  own 
the  horizon,  unles.s  it  is  in  the  warn-  them.  This  is  impressive  recogni- 
ing  of  ,1.  A.  Gairdner's  that  it  would  tion  by  the  federal  and  state  legis- 
he  better  for  industry  to  thin’k  of  latures.  Subject  to  foreign  ex- 
new  capital  in  terms  of  equity  change  regulations,  Canadian  banks 
securities  rather  than  in  terms  of  and  Canadian  insurance  companies 

debt,  or  of  working  capital  em-  may  legally  own  I.nternational  Bank  unteer  speakers  have  been  .selected 

ployed  to  expand  capital  faculties,  bonds.  Moreover,  foreign  insurance  "f,  eucn  conouions  inriustrj  ,  !  - „  , 


Vince,  that  municipality.  Even  last  behind  its  bonds.  read  Iv  ava?^  eduratTona^  faciUUe.s 

yea.-  after  one  of  the  most  harpy  I  lesvc  witn  you  another  The  formation  of  .: 

number  of  years  which  our  cities  t.uougnt  right  here.  I  refer  to  the  ‘ ,  nealer  Associations  has  nro- 

ind  towns  ever  e.njoyed.  Charlie  legal  stalu.s  of  International  Bank  preferred  stock  while  the  total  of  ^  enthusiasm"  and"  thev 

Johnston  (Mills  Snence  Wunnine'^i  bonds  for  investment  bv  Cinancial  wmmon  stock  outstanding  h.as  ad-  ecenea  uun  eninusia.sm  ana  tnc\ 

I  .Mills  ^>pe.nce.  »i,urupe,,i,  i.i .  tsu..  .iil  ij.,  .uiAiiiirti  ,  ~r,Hprafpiv  are  now  well  organized  in  the  Man- 

had  to  issue  warning  about  making  institutions.  In  the  T  nited  .states.  Money  Finanrin  times,  Eastern  Central  and  Western 

The  increase  in  new  monev  finan-  Districts  and  I  understand  that  one  j 
cing  by  industry  .so  far  represents  is  under  con.sideration  in  the  Pacific 
a  minor  fraction  of  its  tremendous  District. 

expenditure  —  a  fraction  far  out  of  ^  think  we  .should  be  most  grati- 
^  line  with  sound  financial  policy.  I  h.v  the  progress  which  has 

-  HAiH,r.p-  ner  ss''.’  to  industrial  management  that  made  by  our  educational  pro- 

'  denrU'fe  "va-tirnai  this  is  no  time  to  be  extending  gramme.  The  benefits  of  thi.s  work  | 
*p  ebartered  hanks  ''■■'’lur  bank  loans  for  purposes  of  cumulative.  If  we  are  to  be  ■ 

.na.t.rel  bank,  entrusted  with  the  investment  of; 

u.sing  your  working  capital  po.si-  the  hard-earned  .savings  of  our  citi- | 
tion  for  purposes  of  e.xpansion.  You  ^^ns,  we  must  kno’.v  our  busine.ss 
have  available  to  vou  a  bond  rate  thoroughly  and  well,  both  as  a 
that  is  still  within  a  of  IG  in  safeguard  to  our  clients  and  a  safe-  1 
yield  of  an  ail  time  lo.v  --  a  pre-  "1''’.  in^’^-stry  against  mal- | 

forred  share  and  an  equity  market  '^'^•i'’^nment  and  adversity.  : 

that  are  reasonably  attractive.  ’  Bublic  Relations  Panels  of  vol- 
nder  such  conditions  industry  speakers  have  been  .selected 

bv  ro  comnanies  mav  le-allv  iorhiHe  ^e  well  advised  to  finance  '“'e  operation  in  the  Ea.stern, 

■  bonds' of  th?  Bank  in  secur  lies  ‘hey  go  and  keep  their  liquid  ^-entral  and  Pacific  Di.stncts.  Elec- | 

which  are  depoVited  wPh  fne  Su-  sound  and  available  to  deal  rAmpf'-p^ 

Can- 


T'ne  need  for  caution  i 
means  unnecc.ssary 

^  H-  which  are  depo 

Perhaps  the  mo.st  interesting  perintendent  of  Insurance 
feature  of  the  convention  for  many  ada.  .  .  . 

A’ears  was  provided  by  the  address,  It  i.s  fortunate  that  the  men  who  strong  anti-in.lation  influence,  re 
at  the  annual  dinner,  by  E.  Fleet-  gathered  at  Eretton  Woods,  New 
wood  Dun.stan,  of  the  International  Hamp.shire  in  .July  1911  in  antici- 


with  any  contingency  that  may  bodies  i.s  being 

ari.se.  Such  action  would  also  be  a  P'l^'sued  with  satisfactory  results. 

Our  monthly  bulletin  has  been  fur- 
suiting  in  the  active  employment  of  improved.  The  use  of  the 


sur;.)lu.s  funds  of  our  citizens. 


slogan  ".Member  of  The  Investment 


The  sale  of  new  issues  of  bonds  dealers  As.sociation  of  Canada  on 
and  stocks  in  Canada  over  the  past  "'J'"  member  advertising  i.s  increas- 
few  years  has  been  accompli.shed  1 Special  dinner  and  luncheon 


Societe  de  Placement  Incorpor^ 

(Investment  Company  Incorporated) 


Investment  Dealers 


231  St.  James  St.  West 


Montreal 


almo.st  entirely  in  the  domestic  in 
■vestment  market  and  under  present 


meetings  in  the  Ea.stern  and  Central 
Districts  have  been  held  witn  satis- 


SAVARD,  HODGSON  A  CO. 
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276  St.  Jam^  West 
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F'oreign  Exchange  Controls  .such  ^^.ctory  result.s.  Throughout  the 
must  continue  to  be  the  case.  1*311  and  early  Spring’,  we  car-! 

In  ali  previous  periods  of  capital  '’m  an  advertising  campaign 

expansion  in  Canada,  we  have  had  aimed  at  developing  more  complete 
the  benefit  of  a  large  supply  i>f  ®orporation  statements  and  infor- 
fund.s  from  external  sources,  name-  niation  to  .shareholder.s.  Our  cam- 
Iv  England  or  the  United  States  -  -  in  thi.s  respect  received  the 

today  we  have  only  the  United  ’A'hole-hcarted  support  of  the  press 
Statc.s  to  look  to  and  as  a  result  of  ^nd  the  benefit.s  to  the  investing  | 
our  Foreign  Exchange  policy  thi.s  P’lPli®  are  already  evident.  There  i.s  ' 
.source  is  to  all  intent.s  and  puipr).sp.s  no  doubt  in  our  minds  that  our  pub- 
Icut  off  due  to  the  fact  that  funds  relations  programme  is  having 
in  fjuantitv  will  not  flow  into  a  Pmeficial  results.  Our  industry 

Country  operating  under  controlled  A.ssoriation  arc  becoming 

,  rondition.s  —  and  .so  the  third  source  and  mote  favourably  known, 

;  of  funds  i.s  temporarily,  at  lea.st,  ■  ' 

'dammed  up.  '  ’  ^  position.s  in  Government  and  busi- i 

I  t.”.  .•  I  nes.s  that  have  relatively  little! 

I  roreign  r-xenange  Situation  .  .  ,  ^  ■  .  ; 

11  I  i<nowledge  of  our  exi.stenrc  or  pur-  | 

;  And  thi.s  brings  us  to  the  .subject  pose  in  life  a.s  an  Association.  'This  ' 
I  of  much  debate -the  foreign  Ex-  knowledge  is  vital  if  we,  as  an' 

change  Control  Board  and  its  ac-  A.s.sociation  or  an  industry,  are  go-  ! 
tions  in  recent  years.  One  cannot  ling  to  carry  weight  -  to  be  listened  i 
help  but  feel  that  the  Government  to  -  -  with  respect  and  attention  -  I 
j  action  in  adopting  parity  with  the  when  we  endeavour  to  argue  the  I 
.T^..S.  dollar  in  1916  was  dictated  rights  and  privileges  of  our  Indus-! 
more  by  politics  than  economies  try.  i 

■  and  the  .same  reason  must  be  ap- ;  Throughout  the  year,  the  standard  ■ 

I  plied  to  their  action  last  Fall  in  '  audit  and  questionnaire  form,  in  use! 

adopting  import  restriction.s  and  ex-  in  the  (^entral  District,  was  adopted  ; 
rise  taxes  rather  than  reversing  by  the  Pacific  District  and  we  are 
'their  former  action  and  returning  hopeful  that  other  Districts  will  | 

;  our  funds  to  where  they  belong.  adopt  it.  The  standard  practice  in  ‘ 

j  It  i.s  interesting  to  note  that  in  :  calculating  yield  and  bidding  on  new  , 
194.5  we  had  a  favourable  balance  i  i.s.sues  was  'adopted  by  all  districts.! 
I  of  $220,000,000,  on  our  interflow  i  The  Association  approved  and  re-! 
.of  securitic.s  with  U.S.  and  for  .six  i  commended  to  all  members  for  adop- I 
months  ending  June  1946  a  balance  tion  the  Quebec  Municipal  formula  j 

in  our  favour  of  $141.5  millions,  for  standardization  of  calculating! 

I  but  since  the  dollar  returned  to ;  yields  on  tenders  on  Municipal  i.s- I 
jPar  in  the  following  month  the  |  sues.  j 

balance  either  way  has  been  negli- !  No  action  was  taken  on  the  | 


Igible.  If  our  funds  tociay  were  to 
be  allowed  to  find  a  sound  econo 


preparation  of  a  written  code  on  ; 
Business  Ethics  and  Practice,  but 


I  mic  level  relative  to  U.S.  fund.s,  it  there  seems  to  be  a  growing  aware- 
!  is  not  difficult  to  imagine  that  ne.s.s  of  the  desirability  and  prac-  i 
i  there  would  be  a  favourable  flow  ticability  of  such  a  code  and  we  j 


I  would  recommend  that  the  incom- 
i  ing  committee  should  give  this 
'  matter  further  study.  Our  by-laws 
providing  for  the  imposition  of  fines 
i  or  expulsion  have  been  approved  by 
!  your  Executive  and  will  be  submit¬ 
ted  to  this  meeting  for  confirma¬ 
tion. 

Conclusion 

j  Gentlemen,  this  year  we  have 
i  tried  to  set  —  not  necessarily  a  new 
:  concept  —  but  an  enlarged  concept 
!  of  what  this  organization  can  ac¬ 
complish  for  its  members  both  in 
the  moral  and  material  field  — 
i  Education  —  Ethics  —  and  Earning 
Power.  We  estimated  when  we 
I  drafted  the  programme  that  if  it 
■  could  be  concluded  in  three  years 
'  we  would  be  fortunate.  Our  efforts 
were  delayed  due  to  lack  of  statis¬ 
tical  data  and  the  lack  of  a  clear 
concept  of  how  to  attack  the  var-  j 
ious  problems.  Finally  we  had  to  ; 
attack  many  of  them  on  the  basis  i 
of  broad  principle  and  we  have  done  ! 
so  without  fear  or  favour.  | 

'  The  receptions  and  considerations  j 
we  have  received  from  those  to  j 
whom  we  have  had  to  present  our 
case  —  the  actual  results  attained 
—  have  not  been  conclusive,  but 
have  been  most  encouraging  —  and  ■ 
I  strongly  recommend  to  the  incom-  I 
ing  Executive  that  our  programme  j 
be  pursued  with  all  vigour.  | 

This  Association  has  been  going  ' 
through  a  period  of  adolescence  over 
the  la.st  five  years  and  has  now 
reached  man’s  e.state  with  all  the 
opportunities  for  the  exercise  of  vis¬ 
ion  —  resourcefulness  —  and  energy 
that  that  period  in  life  provides. 
Our  future  is  in  our  hands.  The  ob-  | 
jeetives  we  have  set  will  not  be  at- ! 
tained  without  a  struggle,  but  there  i 
will  be  a  rich  reward  of  pride  and  j 
joy  of  accomplishment  for  those ; 
who  carry  it  through.  I 


EARLY  PROSPECT 

(Continued  from  page  1) 


ing  the  Canadian  we.st  as  it  has 
been  since  the  middle  of  May  — 
comparatively  dry.  i 

Perhaps  there  was  some  com-  i 
pensation  in  the  fact  that  work  ! 
upon  the  land  has  been  contin¬ 
uous  in  the  west  during  that  inter-  ! 
val.  -Additional  rains  could  only  ' 
have  reduced  the  acreage  sown  to  ' 
wheat,  and  the  feeling  is  that  for  ; 
a  year  of  high  prices  it  is  quite 
small  enough.  At  any  rate  today  i 
the  western  farmer  has  reached 
the  stage  where  he  just  has  to 
watch  the  crop  grow,  and  fill  in  ; 
his  spare  time  summerfallowing 
his  surplus  acreage.  i 

JIade  I'p  I.ost  Ground 
Due  to  the  warm  weather  and  ; 
drying  winds  of  the  pa.st  three  ; 
weeks  the  prairie  crops  have  ac-  ' 
tually  made  up  for  considerable  of  j 
the  delay  encountered  earlier  in  | 
the  season.  Other  disabilities  are  j 
becoming  apparent  however.  Fav-  I 
orable  growing  conditions  have  i 
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produced  prolific  crops  of  weeds, 
particularly  wild  oats,  but  wire 
worms  and  cutworms  are  also  tak¬ 
ing  their  toll.  In  Saskatchewan 
the  grasshopper  infestation  is 
serious  in  many  regions,  and  the 
provincial  government  has  been 
obliged  to  import  poison  from  the 
United  States  by  airplane.  In  the  | 
battle  for  extermination  which  is  | 
now  in  progress  the  provincial  au¬ 
thorities  are  bearing  half  of  the  ' 
expense. 

One  crop  that  is  coming  along 
rapidly  is  the  fall  rye  which  is 
now  heading  out  in  many  districts. 
The  late  season  however,  and  the 
fabulous  prices  have  greatly  in¬ 
creased  the  interest  in  spring  rye 
in  western  Canada.  This  year’s 
crop  is  expected  to  be  about  28  i 
per  cent  in  e.xcess  of  the  1947  yield. 
The  acreage  figures  thi.s  year  in¬ 
dicate  392,600  acres  planted  to  this 
crop,  as  compared  with  last  year's 
acreage  of  306,000. 

In  the  milling  and  baking  of  loaf 
bread  rye  stands  next  to  wheat  In 
world  use,  but  the  Canadian  pro- 


.  duction  (13,225,000  bushels  last 
I  year)  is  of  minor  consequence,  Rya, 
I  of  course,  is  the  basis  of  the  con¬ 
tinental  "black  bread”.  It  is  also 
used  extensively  in  the  manufac¬ 
ture  of  alcoholic  beverages,  and, 
when  prices  are  low,  as  a  livestock 
feed.  In  the  west  it  is  generally 
grown  on  the  poorer  land. 

Manitoba  Flax  Gamble 
With  its  wheat  acreage  reduced 
i  about  10  per  cent  Manitoba  is  now 
watching  its  30  per  cent  boosted 
!  flax  crop  closely.  At  this  writing 
i  it  looks  as  if  it  were  a  good  gam¬ 
ble.  It  may  even  offset  the  loss 
in  the  wheat  acreage.  Manitoba 
has  also  increased  its  oats  and 
barley  acreages,  but  the  province 
is  still  bemoaning  its  loss  of  cul¬ 
tivated  acreage  as  a  result  of  the 
spectacular  floods  of  this  spring. 

Undei*  such  conditions  as  have 
been  encountered  this  spring  it  is 
regarded  as  natural  that  the  we.st 
should  be  displaying  considerable 
i  interest  in  the  new  tall  wheat- 
1  gra.ss  which  is  now  being  tested 
I  out. 


KIPPEN  &  COMPANY  INC. 

INVESTMENT  SECURITIES 

Established  1922 

Imperial  Bank  Building  —  610  St.  James  St.  W. 

MONTREAL 

LAneaster  5101 

Msmbirs  Inv»$tm«nt  Dsalers  A$i’n  of  Canads 


* 


lend 

’Xo  you,  it  tells  the  most  interesting 
Story  in  the  world — especially  if 
you  are  the  saving  kind. 

You  can  translate  it  into  many  purposes! 
holidays  to  come;  education  for  your  children; 
things  for  the  house;  added  security  •  •  • 

But  you  never  let  even  your  intimate 
friends  see  the  contents.  The  information 
in  your  passbook  is  strictly  between  you 
and  your  batik.  Your  bank  keeps  it  that  ■way* 
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INITIAL  RESULTS 
FROM  GIANT  MILL 


To  Explore  Uranium 

Showings  at  Murmoc 


rKlIlVI  lalAll  I  IVIII  I  Toronto  —  A  crew  will  leave 
A  IXvlTl  vinil  1  lilllJiJ  shortly  under  the  direction  of  W.  H. 

_  Fairbum  to  carry  out  exploration 

„  ,  ^  toAL  X  and  development  of  the  holdings  of 

Production  From  May  13th  to  Murmac  Lake  Athabsiska  Mines  at 
End  of  Month  Valued  Lake  Athabaska. 

at  $72,227  Work  will  follow  the  recommen- 

-  dations  of  Colin  A.  Campbell,  con- 

Toronto.  —  Production  commenc-  suiting  engineer,  who  suggested  a 
ed  at  the  200-ton  mill  of  Giant  diamond  drill  campaign,  employing 
Yellowknife  on  May  13  and  by  the  started  as  soon  m 

end  of  the  month  company  had  put  weather  permitted  in  order  to 
through  the  first  3,383  tons  aver-  sample  the  uranium-bearing  belt  de¬ 
aging  .66  oz.  or  $23.10  per  ton.  for  siRnated  by  Mr.  Fairburn.  The  lat- 
recovery  of  $21.35  per  ton,  or  total  made  a  Geiger  survey  of  the 
of  $72,227.  Flotation  tailings  aver-  property  in  July,  1947,  and  reported 
aged  .05  oz.  or  $1.75  per  ton.  The  ^  series  of  uranium-bearing  zones 
recovery  is  in  the  form  of  concen-  were  indicated. 

trate,  now  being  stockpiled.  Two  Geiger  machines  will  also  be 

The  plant  is  running  on  electric  |  employed  in  exploration  work  while 
power  from  4,500-horsepower  plant  drilling  is  proceeding. 

Df  Consolidated  Smelters  on  Pros- 1  - 

perous  Lake,  supplemented  by  |  TwO  Now  Holos  At 
Diesel  plant  of  1,200  horsepower. 

It  is  expected  that  power  from  ”•  WOmpieTCO 

the  hydroelectric  plant  being  built  - 

by  the  government  on  Snare  River,  Toronto  —  President  Cyril  T. 

90  miles  to  the  northwest,  will  be  Young  of  West  Wasa  Mines,  Ltd., 
available  about  Nov.  1,  when  mill-  announce  that,  following  completion 
ing  rate  will  be  stepped  up  from  of  hole  No.  15,  which  gave  a  core 
the  initial  200-ton  rate  to  as  near  length  of  36  feet  averaging  3  per 
capacity  of  500  tons  daily  as  is  cent  copper,  valued  at  $15  per  ton 
economically  possible.  Ore  is  at  including  other  contained  metals, 
present  coming  wholly  from  No.  2  holes.  Nos.  16  and  17  have  now 
shaft,  and  it  is  possible  that  del-  been  completed.  Hole  No.  17  cut 
iveries  will  be  limited  by  hoisting  another  section,  a  length  of  8.5  feet 
capacity  to  around  400  tons  daily,  averaging  4.25  per  cent  copper  and 
- other  metals  brought  the  value  to 

Work  Resumed  By  ^2o  per  ton.  i 

OitfAv  Further  drilling  is  to  follow  with 

macno  mver  voia  ^et-ups  being  .secured  in  deep  boul-  I 
„  ,  „  T.  .  ,  .  i  der  gravel  which  will  be  bulldozed  j 

Toronto.  Exploration  and  devel-  looking  to  open  pit  mining  of  the  ! 
opment  work  has  again  been  re- '  o^e.  1 

sumed  by  Macho  River  Gold  Mines  |  '  _  | 

on  its  34-claim  property  in  the  '  ■  •  *  I jl*  i j  ^ 

Macho  River  section  of  Quebec,  i  LOUVICOUff  VOiarieia 

Diamond  drilling  last  fall  gave  very  |  Producfioil  IflCreOSed  i 

encouraging  results,  the  first  hole  •  _  j 

“  W.  E.  Bennett,  man- j 
value  of  $o...l5  across  a  core  length  director  of  Louvicourt  Gold- 1 

.  .  ,  field  Corp.,  reports  that  production  ; 

In  the  la.st  drilling  carried  out  |  ^as  ri.sen  to  more  than  $2,000  peri 

during  November  and  December,  |  actual  millheads  averag- 

an  increa.sing  amount  of  copper  55508  per  ton,  highest  vet  at- 
mineralization  was  noted  m  the  tajned.  Despite  this  increase  in 
drill  cores.  The  zones  of  copper-  billheads,  tailings  have  been  re- 
fiof  to  27.5  cents  per  ton.  Extrac 

ThPv'^nrf^^i^rrpH^one  tion  has  thus  risen  to  a  new  high 
13  feet  thick.  They  occurred  one  ^  qj  qq  pAjif  he  stated  While 

fn'S™£'  '>»“  ?Ll  flEu™  .r"  not  y  *t  .v.S. 

.  V-i  1  *u  .  ^  continues  Mr.  Bennett,  operating 

It  IS  hhelj’  that  one  of  the  sep-  profit  for  May  exceeds  that  for 
tions  which  will  be  thoroughly  April, 
tested  this  year  is  the  new  surface  ,  1,1,. 

showing  found  in  the  southeastern  Dewlopmjmt  of  the  new  C  zone 
section  of  the  property.  A  zone!"",. 

of  narrow  quartz  stringers  occur- i  The  west  drift  pass¬ 

ring  in  .sheared  greenstone  c  i  f ^ 

grab  sample  value  in  ounces.  Only  |  -'Tc  believed  to  be  associated  with 
one  trench  was  made  before  work  1  the  face  in  ore. 

stopped  and  it  show’ed  a  zone  width  '  This  drift  will  now'  be  stopped  to 
of  about  7  feet  i  permit  raising  to  surface  therebv 

_ ! . .  providing  a  second  exist  from  the 

El*#**#.!*#!  Emv  mine,  and  it  is  hoped  that  this  raise 

new  rinoncing  ror  remain  in  ore,  thus  blocking 

North  Inca  Gold  o’Jt  further  ore  reserves. 


I  SOT  TH  DIJFAIII.T  MINES 

j  South  Dufault  Mines,  while  con- 
I  tinuing  diamond  drilling  on  its  j 
j  main  property  adjoining  east  of  | 
Eldora  in  the  Noranda  district,  has 
sent  a  crew  into  the  Bachelor-  ; 
Burge  Lake  areas  to  carry  out  ' 
pro.Mpecting  on  its  claims  there.  | 
The  company  acquired  by  staking 
last  fall  a  100  per  cent  interest 
in  a  block  of  25  claims,  approxi-  ; 
mately  1,000  acres,  at  the  Burge  ^ 
Lake  end  of  the  greenstone  belt,  | 

Rupununi  to  Begin  I 

Underground  Work  Soon 

Toronto  —  At  the  annual  meet-  j 
ing  of  Rupununi  Gold  Mining  : 
Co.  (Canada)  held  here,  it  was  i 
announced  by  President  F.  J. 
Roberts  that  preliminary  surface  ‘ 
work  and  diamond  drilling  at  the 
British  Guiana  property  has 
reached  the  stage  where  under-  ; 
ground  work  can  be  undertaken  I 
with  close  know’ledge  of  geology 
and  ore  occurrence  and  that  dir-  ■ 
ectors  were  now  considering  put¬ 
ting  into  effect  recommendations 
of  general  manager  A.  E.  Pugsley 
at  cost  of  $100,000  covering  a  nine 
months’  period. 

First  work  will  be  on  Mazoa 
Hill,  the  area  to  which  most  of  the 
preliminary  drilling  had  been  con¬ 
fined  and  where  a  minimum  ore 
length  of  500  ft.,  grading  .31 
ounce,  or  $11.90  per  ton  gold  has 
been  indicated.  If  successful  min¬ 
ing  conditions  are  established  , 
there  it  is  reasonable  to  expect  ■ 
that  they  w'ill  pertain  throughout 
the  adjoining  Karawaimentau 
Range,  covered  by  the  company's 
concession,  a  distance  of  around  ' 
20  miles  easterly.  | 

Another  concession  has  been  | 
granted  the  company  bordering  j 
upon  property  of  Barima  Gold 
Mining  Co.,  where  well  over  5.- 
000,000  cubic  yards  of  44  >2  cents  j 
gravel  has  been  proved  by  close  | 
drilling.  1 


Important  Extension 

E.  Sullivan  Orebody 

Exploratory  drilling  from  east  end 
of  the  third  level  has  indicated  an 
important  extcn.sion  of  the  East 
orebody  at  East  Sullivan  Mines.  The 
drill  intersection  has  a  true  width 
of  58  feet  and  a.ssayed  1.10  per  cent 
copper,  10.27  per  cent  zinc,  and 
$3.00  in  gold  and  silver. 

Owing  to  urgent  stope  prepara¬ 
tion  further  drilling  in  this  direc¬ 
tion  is  not  contemplating  for  some 
time  but  this  orebody  may  extend 
considerably  more  to  the  east  judg¬ 
ing  from  the  above  results.  , 

IIOSCO  GOLD  MINES 

Specimens  of  ore  from  second 
level  (350  ft.)  at  Hosco  Gold  Mines, 
which  arrived  in  Toronto  a  few 
dajs  ago,  are  liberally  splashed 
with  visible  gold,  attesting  to  the 
high  grade  character  of  the  latest 
developments  underground  that 
mine.  The  specimens  came  from 
slashes  made  in  preparing  2-D 
stope.  Visible  gold,  official  say, 
appears  in  plentiful  quantities  over  ' 
the  full  14  ft.  of  zone  width  open¬ 
ed  by  the  slashes.  On  the  same 
level,*  to  the  south  and  cast,  a  zone, 
corresponding  to  the  first  high 
grade  vein  encountered  on  the  500 
ft.  level,  has  been  exjiosed  in  three 
flat  holes. 

Hosco  mill  has  started  operations. 
Millfced  for  the  next  three  months 
will  come  from  stope  preparation 
and  underground  development.  Fre¬ 
quency  of  the  visible  gold  show¬ 
ings  that  made  estimate  of  grade 
difficult,  but  it  is  the  aim  of  the 
management  to  attain  heads  of 
around  $10,  from  which  on  the 
basis  of  the  capacity  of  the  mill,  a  ' 
production  of  around  $30  a  month 
would  be  expected. 

Geneva,  —  The  International  i 
Civil  Aviation  organization  has  | 
unanimously  selected  Montreal  as 
the  site  of'iLs  third  annual  assem-  ; 
bly  in  May  or  early  June  1919.  ' 


i  Mayhew  Cabinet  Appointment 
A  ^Finger  in  the  Dike’  Expedient 


I  fixed  the  word  Progre.ssive,  they 
forgot  all  about  John  A.,  it  W'ould 
appear. 


(Continued  from  page  1) 
just  maybe,  a  senatorship. 

But  if  it  looks  as  if  ^lanitoba 
i.s  going  to  get  out  of  hand,  then 
Garson  may  be  rushed  in  a.s  the 
shock  troops  to  hold  Manitoba. 

However  you  look  at  it,  no¬ 
body's  job  is  much  good  after 
Mr.  King  goes,  and  even  then, 
you  could  only  count  on  six 
months  work  at  best,  for  the 
new  P.M.  will  have  to  dissolve 
the  House  next  spring. 

:(.>(•  if- 

The  one  quarter  of  Walter 
Tucker  that  is  Irish  gets  the  other 
three  quarters  of  his  non-Celtic 
self  into  trouble.  Now  he  is  suing 
Premier  Thomas  Douglas  of  Sas¬ 
katchewan  for  $100,000.  Big  Wal¬ 
ter  is  getting  as  touchy  as  some 
others  who  are  too  thin  skinned 
for  their  own  good. 

Anybody  who  knows  Walter 
knows  he  is  not  up  to  monkey 
business.  Also,  Walter  knows 
that  he  is  a  politician  in  the  heat 
of  an  election.  Suppose  Tommy 
Douglas  did  overstep  the  mark. 
Why  drag  it  into  the  courts. 

I  figure  this  will  hurt  Tucker, 
probably  help  Douglas.  You  don't 
win  elections  in  the  courts. 
if  *  * 

The  two  old  parties  will  have 
to  do  something  quick.  This  high 
cost  of  living  is  just  up  the 
C.C.F.'s  alley.  They  are  really 
doing  something  about  it,  too. 

The  Liberals  may  go  to  the  left, 
and  go  fast.  Other  views  to  the 
contrary,  this  country  doesn't 
seem  to  be  satisfied  with  as  “little 
social"  security  as  we  now  have. 

What  is  more,  the  people  would 
sooner  have  it  under  King  than 
under  Coldwell.  But  if  it  cannot 
be  under  King,  then  it  may  be 
under  Coldwell.  That's  the  way 
the  people  appear  to  be  feeling, 
and  I  will  be  a  very  surprised 
man  if  we  do  not  go  ahead  hard 


I  and  fast  for  more  hospitalization, 
and  other  social  enterprises. 

I  Where  the  government  has  done 
a  miserable  job  is  in  explaining 
the  high  cost  of  living.  The  people 
.  blame  it  on  the  Liberals,  instead 
of  the  farmers,  the  laws  of  econ¬ 
omics,  E.R.P.,  and  half  a  dozen 
other  agencies.  I  have  been  do¬ 
ing  some  work  with  housewives 
'  this  week  here  in  Ottawa,  and  not 
one  of  them  favors  the  Liberals, 

I  let  alone  the  Tories.  Every  single 
mother  I  called  was  sore  at  Ab¬ 
bott,  and  looked  only  to  Coldwell 
i  to  get  something  done. 

!  If  the  guys  on  St.  James  Street 
:  and  Bay  Street  could  only  have 
;  had  the  experience  I  had  this 
‘  morning,  it  would  jolt  them.  I 
I  talked  to  all  kinds  of  mothers, 
j  not  crackpots,  but  decent  women. 

;  They  think  the  C.C.F.  is  right, 
i  Well,  what  are  you  going  to  do 
I  about  it? 

if  if  if 

Thi.s  writer  has  always  been 
‘  for  Confederation,  has  insisted 
that  the  provinces  are  not  im- 
;  portant.  but  only  incidental  to  a 
great  Dominion  of  Canada  in 
j  the  sense  that  Oregon  is  only  in- 
I  cidental  to  the  great  United 
i  States  of  America.  I  always 
!  felt  that  Sir  John  A.  Macdonald 
I  was  on  my  side,  and  that  the 
i  Conservatives  had  reversed  them¬ 
selves  in  the  matter  of  j'rovin- 
clal  rights.  Fortunately  I  got 
hold  of  Sir  John  A.'s  exact  words, 

I  and  I  quote  them,  just  so  some- 
;  body  at  long  last  can  sec  them. 

I  Of  Confederation  he  said: 

I  “Canada  under  Confederation 
,  is  to  be  one  government  and  one 
!  people,  not  five  governments  and 
j  five  peoples  .  .  .  one  united 

;  province,  with  the  local  govern- 
;  ments  and  the  legislatures,  su- 
!  bordinate  to  the  general  govern- 
j  ment  and  legislature.'* 

'  When  the  Conservatives  pre- 


( Continued  from  page  1) 

-  provements  and  extensions  has,  at 
‘  the  same  time,  strengthened  its 
balance  sheet  position  materially. 
Fixed  charges  have  been  widely 
reduced  and  bank  loans  at  end 
of  last  year  were  at  a  minimum 
I  despite  inventories  at  a  high 
level.  Liberal  reserves  have  been 
■  set  aside  against  both  inventories 
and  receivables  —  this  despite  the 
fact  that,  insofar  as  the  latter 
are  concerned,  collections  are  bet- 
I  ter  than  at  almost  any  time  in 
company's  history.  Earned  .sur¬ 
plus  as  at  November  30th  last 
was  shown  at  $8,684,384,  in  ad¬ 
dition  to  which  was  capital  sur¬ 
plus  of  $2,206,207  and  deferred 
I  surplus  of  $213,060.  Net  working 
:  capital  amounted  to  $33,018,985 
with  current  assets  of  $17,696,560 
at  a  ratio  of  about  3  1/3  to  1 
to  current  liabilitic.s  of  $14,677.- 
.  575  while  cash  and  govemment 
'  securities,  totalling  $8,290,667, 
were  equal  to  about  56'-  per  cent 
of  total  current  liabilities. 

Indicated  improvement  in  earn¬ 
ings  of  company  over  last  year'.s 
impressive  figure  raises  question  of 
an  early  boost  in  the  dividend  rate 
:  on  common  stock  which,  on  current 
basis  of  $1  a  share  yearly,  seem.s 
definitely  conservative  In  relation 
to  earnings.  An  increase  to  $1.50 
or  $1,60  a  share  annual  rate  would 
attract  conversion  of  preferred  stock 
into  common  on  basis  of  now  pre¬ 
vailing  share  for  share  basis  as  pre- 
;  ferreci,  a.  $20  par  value  issue,  carries 
an  annual  dividend  rate  of  $1.25  a 
share.  Rapid  conversion  of  prefer¬ 
red  and  redemption  by  company  of 
any  small  unconverted  balance 
would  leave  company  with  only 
one  class  of  stock  outstanding. 


Toronto— Officials  of  North  Inca 
Gold  Mines.  Ltd.,  advise  that  Trans- 
American  Mining  Corp.,  assisted  by 
New  York  interests,  has  made  a 
firm  commitment  for  $150,000  to  the 
North  Inca  treasury.  With  funds 
on  hand,  this  will  provide  $175,000, 
more  than  sufficient  to  complete  the 
shaft  to  200  feet,  carry  out  1,500 
feet  of  lateral  work  on  the  first 
level  and  do  some  underground 
drilling  to  depths  of  600  feet  ver¬ 
tically  on  the  main  shear  zone. 

The  company  now  has  41  men 
on  the  property,  the  three-compart¬ 
ment  shaft  has  reached  depth  of 
135  feet  and  its  is  expected  the  first 
level  station  will  be  cut  by  June 
20.  Crosscut,  150  feet  in  length, 
will  be  run  to  the  west  to  inter¬ 
sect  the  No.  1  vein  in  the  "A" 
zone.  A  drift  will  be  carried  on  I 
the  vein  for  550  feet  to  the  south,  i 

At  the  same  time,  a  crosscut  i 
will  also  be  run  to  the  west  to  cut ' 
the  No's.  2  and  3  veins.  i 

Peak  April  Earnings  ! 
Base  Metals  Corp'n 

Toronto  -Production  and  earn-  i 
ings  of  Base  Metals  Mining  Corp.  I 
Ltd.  during  April  established  new  I 
highs  since  milling  was  resumed 
in  September,  1947.  The  mill  oper¬ 
ated  25  days  and  treated  4,028 
tons  of  ore  for  an  average  of  161 
tons  daily.  Production  totalled 
705  tons  of  zinc  concentrates  aver¬ 
aging  59.1%  zinc  and  35.4  tons  of 
lead  concentrates  averaging  82.17% 
lead.  During  the  month  14  cars  of 
zinc  concentrates  and  1  car  of  lead 
concentrates  were  shipped  to  the 
smelter.  Operating  profit  was  es¬ 
timated  at  $30,496.44.  Of  the  ore 
mined  2,950  tons  were  from  the 
Kicking  Horse  Mine  section  of  the  : 
property  with  888  tons  from  the  j 
Monarch  Mine  section. 

In  May,  operations  were  severe¬ 
ly  handicapped  by  flood  conditions 
in  B.  C.,  resulting  in  temporary 
stoppage  of  mining  in  the  Kick¬ 
ing  Horse  section  and  reducing  niill 
operating  time  to  18  days  during 
the  period.  Seasonal  shortage  of 
skilled  labour  was  also  a  contri¬ 
buting  factor  affecting  normal  op-  ' 
erations.  The  mill  treated  2,650  j 
tons  of  ore  and  produced  402.5  tons  I 
of  zinc  concentrates  averaging  : 
60.7%  zinc  and  45  tons  of  lead  | 
concentrates  averaging  79.6''/r  lead,  i 
Of  the  ore  mined  2,063  tons  were  | 
drawn  from  the  Kicking  Horse  | 
section  with  656  tons  from  the  I 
Monarch.  Owing  to  time  Ust  and 
excessive  costs,  as  a  result  of  un¬ 
usual  conditions  in  respect  to  flood 
water,  opc.'ating  profit  for  the 
month  showed  considerable  reduc-  ' 
tion  over  that  duruig  Apri'. 

Nat.  Petroleum  Reports  . 

Better  Liquid  Position 

Calgary  --  Material  improve-  j 
ment  is  reported  in  the  liquid  posi¬ 
tion  of  National  Petroleum  Corp.,  ■ ' 
Ltd.  Net  current  assets  as  of  Nov-  j  i 
ember  30,  1947,  are  shown  to  be,' 
over  $300,000  and  since  that  date  |  ■ 
the  company  has  had  $75,000  |  < 
worth  of  crude  oil  production.  I ; 

National  Petroleum  No.  1  well  ! ' 
in  Turner  'Valley  is  said  to  bo  now  1 
producing  at  a  rate  of  50,000  bar-  < 
rels  per  year,  which  i.s  more  than  •' 
.50  per  cent  higher  than  in  1916.  j  ' 
The  company  has  entered  the  Le-  i  < 
due  oil  field  by  acquisition  of  roy-  j  • 
alty  purchases  and  now  has  roy-  I  ^ 
alty  holdings  in  more  than  1,000  | 
acres  of  land.  For  the  year  ended  1 
November  30,  1917,  net  profit  w’as  f 
$22,311,  with  gro.ss  profit  on  pro- |  i 
duetion  amounting  to  $93,170  and  '  r 
income  from  investments  totalling  ’  f 
510.336.  '  t 


t ,  B.C.  Floods  Affect* 

1 1  Bralorne  Operations 

,  i  Vancouver.  —  Officials  of  Bra- 
;  i  lorne  Mines  Ltd.  report  that  com- 
I  pany  continue  to  operate  despite 
,  I  transportation  difficulties  caused 
I  I  by  floods,  but  it  ha.s  been  necessarv 
^  j  to  shut  down  the  Yalaknm  develop-  | 
[  j  ment.  Part  of  the  road  to  Yalaknm  j 
i  has  been  washed  out  and  a  bridge  j 
]  is  gone.  Efforts  arc  being  made  | 
I  this  week  to  restore  service  on  the 
i  P.G.E.  Railway,  and  if  this  is  ac- 
!  complished  direct  connection  with 
Bralorne  will  be  established. 

It  has  been  necessary  to  send  in 
provisions  by  aircraft.  Last  week's 
washout  on  Noel  Creek  at  the  mine 
luckily  did  no  damage  to  surface 
plant  but  carried  aut  about  .50.000 
I  feet  of  lumber  stacked  in  the  path 
I  of  the  slide. 

j  N.W.T.  Power  Project 
I  In  Production  Soon  i 

!  _  I 

Ottawa.  —  .Announcement  was 
I  made  in  House  of  Commons  this 
]  week  by  Hon.  J.  A.  MacKinnon, 
j  Minister  of  Resources,  that  a  Fed- 
I  eral  power  project  in  the  Nortb- 
I  west  Territories  likely  will  start 
producing  8.000  horsepower  some¬ 
time  this  autumn. 

The  development,  started  in  1946, 
will  furnish  power  to  m.ost  mine.s 
in  the  Yellowknife  district.  Agree¬ 
ments  for  the  sale  of  4,000  horse¬ 
power  have  already  been  completed 
and  other  agreements  are  expected 
to  be  concluded  shortly. 

Mr.  MacKinnon  made  the  state¬ 
ment  during  study  of  a  bill  authi,  - 
izing  the  establishment  of  a  North‘d 
west  Territories  Power  Commission 
j  to  operate  the  hydro  company. 

I  Sherritt  Reports  On 

Lynn  Lake  Drilling  I 

Toronto.  -  -  Sherritt  Gordon  has  | 
diamond  drilling  underway  at  Lynn 
Lake  to  explore  below  the  El  ore ! 
body  but  it  i.s  too  early  to  say  I 
much  about  results,  according  to  an 
j  official.  ■ 

1  Above  1,000  feet  this  was  the 
I  richest  of  all  the  anomalies  found  ; 
j  so  far  encountered  and  structure  | 

!  suggesLs  interesting  possibilities  fori 
[  finding  others.  In  deeper  drilling,  ! 
from  1,030  to  1,108  feet,  ore  was 
I  intersected  averaging  0.58  per  cent 
nickel  and  1.15  per  cent  copper  in 
a  core  length  from  1,030  to  1,108 
ft.,  and  from  1,416  to  1,456  the  core 
averaged  0.,56  per  cent  nickel  and 
0.40  per  cent  copper. 

■U’hcn  the  drill  hole  is  completed, 
pthers  will  follow. 

Macdonald  Reports  New 
Extension  of  Orebody 

Macdonald  Mines,  Limited,  ad-  i 
vises  that  an  intersection  of  88.5  j 
feet  of  ma.ssive  sulphides  assaying  j 
7.04  per  cent  zinc,  .077  ounce  gold.  | 
.38  ounce  silver  and  .26  per  cent  j 
copper  has  been  returned  from  J 
drilling  below  the  325-foot  level  i 
in  the  new  orebody  located  200  ; 
feet  south  and  west  of  the  No.  1  i 
orebody.  A  second  hole  from  the  ; 
same  set-up  at  a  steeper  angle  re-  | 
turned  20  feet  of  ma.ssive  sulphid¬ 
es  averaging  6.6  per  cent  zinc.  ' 
.015  ounce  gold.  .37  ounce  silver  ’ 
and  .30  per  cent  copper.  j 

Drilling  to  date  has  covered  a  ! 
length  of  approximately  100  feet  j 
along  the  strike  of  the  new  ore-  ; 
body  which  is  still  open  in  both  ; 
directions.  The  south  crosscut  ' 
from  the  301  east  drift  is  being  e.x-  - 
tended  to  open  the  new  ore.  ‘ 
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flow  food  protection 
makes  jobs  for  Canadians 

#  II  II 


From  garden.s, 
>  farms,  orchards, 
lakes  and  seas 


W  \ '-'I  lakes  and  sea 

■  ’  come  vast  quail- 

I  lilies  of  food  of  eiery  variety  for  use 
1  on  Canadian  tables.  Food  pro¬ 
cessors  have  constantly  been  seek¬ 
ing  new  waxs  to  protect  the  purity 
of  food.  International  Nickel  has 
cooperated  in  this  work,  and  has 
carried  on  a  great  deal  of  research 
aimed  at  developing  better  and  f 
better  equipment.  o 

^  \ _ So  today  the  'I' 

- )  equipment  used  xi( 

- - - — 'I _ y  to  handle,  cook 

~  _ _ i  and  process  fh i 

^  fruits,  vegetables  pro 

id  soup;  meat,  fowl  and  fish,  is  adia 


ens,  alloys.  These  metals  resist  the 
rds,  action  of  food  acids,  do  not  rust  or 
eas  corrode,  do  not  discolor  or  cun- 
111-  taminate  foods, 
se  'y— — As  a  result  of 

scientific  re-  , 
■■  ]  I'Ty.;,  ■•‘i’ -r- ,5!  .i  search, processed  i 

’’  Ti'TV/  are  safe,  J 

pure  and  tasty.  R 
More  and  more 
Nickel  and  Nickel  alloys  arc  used 
for  utensils,  cooking  vessels  and 
other  food  processing  equipment. 

The  production  of  this  Nickel  pro- 
sides  jobs  for  scores  of  Canadians. 


rgely  made  of  Nickel  or  Nickel  employment. 


Thus  does  research  develop  better 
products,  increase  the  use  of  (!an- 
adian  Nickel  and  create  more 


m 

The  r*f 

A'trAf/**  fi 
honk  fully  iHu%- 
trnitil.  ictli  he  tffil 
Jrve  on  to 

anyone  tnitrethtd. 


Relmiftg  a  emtt^rter 
uith  hi^h  temperature 
hrick  m  the  Stckel 
Smelting  plant  at 
Lopper  CliM,  Oatarta, 
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NEW  POLICY  IN 
SASKATCHEWAN 
MINING  CLAIMS 


New  Gold  Discovery 

Saskatchewan  Field 


Government,  With 

More  or  Less  Neglected, 
Making  Advances 


LITTLE  EXPLORATION 


Regina  —  Minister  of  Resources 
J.  L.  Phelps  announces  a  gold  dis- 
I  covery  in  Northeastern  Saskatch- 
!  evvan  near  Denare  Beach,  12  miles 
!  southwest  of  Flin  Flon.  He  said  the 
I  find  was  a  narrow  high-grade  show- 
Provincp  i  ‘"ff-  consisting  of  a  quartz  vein  ex- 
posed  for  25  feet.  First  assays 
ranged  from  .66  ounces  to  2.26 
ounces  of  gold  per  ton,  along  with 
copper  mineralization. 


MINING  MARKET  RECORD 

Transoctieiu  oa  TORONTO  STOCK  EXCHANGf 


EARLY  SHUT-DOWN 
BY  BERENS  RIVER 
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(Special  Correspondence) 

Winnipeg  —  Probably  riled  at  the 
poor  showing  made  last  year  when 
only  250  mining  claims  were  staked 

in  the  province,  as  compared  with  ;  _ 

6,771  in  Manitoba,  the  Saskatch- ,  ttitii 

ewan  government  is  making  a  de-  |  Enough  Ore  to  Keep  Mill 
termined  bid  to  get  in  the  good  i  Operating  for  Few  Months 
graces  of  the  major  mining  com-  Shareholders  Told 

panics  and  the  prospectors.  Now  it  i  - 

announces  that  it  will  assi.st  up  to  j  Toronto  —  Berens  River  Mines,  |  i*"> eon 

40  prospectors  by  loaning  equip-  ;  Ltd.,  will  suspend  milling  at  its  '  . 

ment.  tents,  canoes,  etc.  It  will  also  I  property  at  Favorable  Lake  this  j  iipuiiHn  " 

provide  transportation  to  the  mining  fall,  probably  in  September,  or  Oc-  Huffatiison  . 

areas  from  assembly  centres  at  Lac  i  tober.  Sufficient  ore  reserves  ex- | 
la  Ronge  and  Flin  Flon.  Cash  ist  in  the  No.  1  shaft  area  to  con- I 

awards  will  be  made  for  new  dis-  '  tinue  milling  to  September,  with  the  ,  Caider  Hoii»i|uet  . 

coveries.  mill  at  capacity.  :  ('am.dlj.n  . 

Already  gec^ogical  sur%e\  units ,  when  the  mine  closes  down,  the  ,  Canadian  Malartic  ... 

are  at  the  northern  assembly  centres  pg  dismantled,  equipment ,  i.'"'!!"’".,.  „ . 

to  direct  prospectors  m  o  selected  material  will  be  transported  to!  ‘.'.V,;,  '7;  'Hcia 

mineralized  regions.  All  available  3i^.gg  „„  Laj^g  winni- !  Cenind  ivrcupinc 

In.ormation  will  be  given,  including  and  stored  there  until  required  1  •  i*"** I  Hfsourcts  .. 

maps  and  such  geological  data  as  gi^g.^here.  Sufficient  of  the  equip- !  . 

the  government  has  at  Its  disposal.  ^  „g,,.  operation  will  Ijiml,';'  .  .. 

The  break-up  of  the  rivers  in  far  j  retained  and  the  balance  will  be  ciiromium  . 

northern  Saskatchewan  is  said  to  ,,  ICitralam  —  . 

hp  in  nroBress  now  *  ^  (.ochmoiir  WIIIhiis  •• 

The  Frf-Cambrian  shield  absorbs  Production  for  the  Jour  | 

most  of  the  northern  portion  of  the  ' ‘‘’"'“ni'*  ■  •  . 

T>rovinre  but  in  th’S  va^t  recion  $299,136,  while  operating’  costs  were  (’oniaunini  . 

done.  The  grekt  Churchill  river  development  vvork  vvhich  vvas  not ' 

watershed,  one  of  the  celebrated  successful  in  finding  more  ore.  .  . 

routes  of  the  early  fur  traders,  lies  "ith  no  development  work  being  c.reMaurum  . 

actually  in  the  southern  part  of  this  carried  out,  a  subst^tial  profit  is  ;  (jrowMiorc" 

vast  hinterland  territory.  In  the  expected  from  the  rertiainder  of  the  u-vrnRon  . 

region  are  also  innumerable  lakes  ,  niilling  time.  lieiiiiic  . 

and  rivers,  including  Reindeer  Lake;  On  .April  30,  1948,  the  company 

and  the  greater  portion  of  Lake  had  S835.222  in  current  assets,  of  iii-vier  . 

Athabaska.  i  which  $306,552  was  in  materials  and  lUck.-nson  . 

Actually  the  most  northern  points  '  supplies,  most  of  which  vv'ill  be 

in  the  settled  area  of  Saskatchewan  '  used  in  completing  operation,  or  ,  |,„n„.  . 

are  all  in  the  .southern  half  of  the  .  sold  at  little  loss.  A  further  amount .  i)»ni.  MuBiirsinm  .... 

province,  as  they  are  in  both  .Al-  of  $290,737  is  invested  in  securities,  J  . . 

berta  and  Manitoba.  Even  Flin  Flon  having  current  market  value  of . 

lies  just  below  a  line  dividing  the  $402,500.  Current  liabilities  were  ,  iiuvny  _  . . 

northern  and  southern  half  of  the  $33,309.  i  }.:^^{  sypivan 

province.  Prince  Albert  is  not  Newmont  Mining  Corp.,  which '  Kiiipr "  . 

much  more  than  a  third  of  the  dis-  .  controls  Berens  River,  intends  to  . 

tance  to  the  northern  boundary,  j  .^^.^jp^jraw  from  active  mining  ex- '  ‘ '  I" 

This  vast  vacuous  territory,  bow- j  m  Canada,  and  future  I  'aicon'iiri  iKc  . 

ever,  was  traversed  and  rough  maps  i  -^vork  will  be  carried  out  by  Berens  ’  Kirk . 

made  of  it  long  before  there  were  River,  the  Canadian  exploration  '  /.iri,"'?',"*’".'’  . 

any  exploratory  activities  in  the  ,  g^^ff  of  Newmont  having  been  liinnt  v.K.  . 

southern  or  prairie  portion  of  the  ;  ^dded  to  the  Berens  River  staff.  j '.■iHi''*  L'k*'  . .  — 

province.  i  — - |  . 

Marking  Play  for  Capital  ably  the  company  which  has  spent ;  ; 

In  December  of  last  year  the  the  money  on  exploratory  and  de-  Coidcrpst  . 

C.C.F.  government  in  Saskatchewan  j  velopment  work  may  find  itself  in  . 
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set  about  to  attract  the  attention  j  competition  with  Saskatchewan  , 

of  the  big  mining  companies,  as  i  state  mines,  if  the  C.C.F.  follows  c.niiiora  . 

Manitoba  had  done  with  obvious  I  its  policy,  and  with  all  other  mining  <i''i<ivup  . . 

success.  Such  companies  may  now  ;  companies  in  Canada.  The  state  i  'irani'inro^'!". 
obtain  concessions  of  full  and  ex- i  mines  would  presumably  have  all  (;i,Hy.ina 

elusive  rights  in  areas  of  500  square  ,  the  advantages  of  state  industries  •  iiulf  l.ead  . 

miles  in  which  no  one  else  may  in  Saskatchewan.  They  would  be  j  . . . i  ’” 

prospect.  free  from  taxation  and  interest  on  jj;,iii,ypil  ■ 

The  companv  is  allowed  5’ i  years,  capital  and  would  have  the  use  of  '  Hard  nock  . 

during  which  it  would  have  to  spend  men  and  equipment  from  govern-  |  . 

a  minimum  of  $450,000,  and  at  the  ment  departments  on  an  exchange  I 

end  of  this  time  it  would  have  to  of  work  basis.  i  Headway  . 

either  abandon  the  concession  or.  Mining  men  who  have  examined  •  . . 

stake  claims  in  the  normal  manner,  I  the  Saskatchewan  proposition  do  : 

but  on  onlv  50  square  miles  of  the  not  appear  to  be  attracted  by  it.  ,  uighiand-Beii’ .1 

original  500.  The  remaining  450  A  key  to  the  government's  policy,  |  HiKhrijUe  . 

square  miles  reverts  to  the  crown,  ’  however,  was  observed  in  the  formal  ' 
that  is  to  the  government.  |  opening  of  the  government's  $1.-  Howey 

The  conces^n,  however,  is  gov-  i  500.000  sodium  sulphate  plant  at  Hiulson  Hay  . 

erned  by  two  conditions.  The  com-  Chaplin  last  week.  On  this  y."'!’ 

pany  must  abide  by  the  Saskatch- j  sion  Premier  Douglas  stated  that  („(  xiokei 

ewa'n  Trade  L'nions  act  and  any  the  plant  was  expected  to  produce  int.  Uran . 

other  C.C.F.  legislation.  In  the  sec-  15,000  tons  of  sodium  sulphate  an-  . 

ond  place  the  company  can,seU  only  nually,  and  that  it  would  be  the  waiie  .  , 

yvith  the  permission  of  the  govern-  means  of  increasing  the  provincial  .laooia  —  . . 

ment  after  giving  the  government  income  by  $1,000,000  to  $2,000,000  . 

first  chance  to  buy.  A  new  sched-  a  year.  *It  is  presumed  that  the 

ule  of  lower  royalties  is  also  in  ef-  same  reasoning  would  be  applied  to  Kayiand  . 

feet.  '  the  development  of  the  mining  re-  Keioip  . 

Under  this  arrangement  conceiv-  sources  of  the  province.  ■  Kl■M^lllp 


LINGM.4N  DEEPENS  SH.AFT 

Lingman  Lake  Gold  Mines  Ltd. 
reports  shaft  has  been  taken  to  a 
level  at  400  feet  from  which  cro.5s- 
cutting  to  the  gold-bearing  zonis 
north  and  south  will  start  as  soon 
a.--  possible.  While  bulk  sampling  's 
lieing  done  on  the  first  level,  the 
labor  shortage  has  cut  out  work  on 
the  first  two  levels  during  the  shaft 
deepening  work. 


LIST  MORE  S.\.Nn.4r,0 

An  additional  2,000,000  shares  of 
a  par  value  of  50  cents  a  Santiago 
Mines,  Limited,  have  been  admit¬ 
ted  to  the  official  list  of  the  Mont¬ 
real  Curb  Market. 


PAYMENT  FOR  GOLDVI  E 

Goldvue  Mines,  Ltd.,  advises  that 
Torny  Financial  Corporation,  Ltd., 
has  taken  down  and  paid  for  50,- 
000  shares  of  capital  stock  at  15 
cents  per  share.  Other  .shares  under 
option  include  250.000  shares  at  20c 
and  225.000  shares  at  25c  per  .share. 
There  are  3,512,005  shares  currently 
outstanding  and  487,995  shares  in 
the  treasury. 


CONSOLIDATED  HOMESTEAD 

A  report  from  Edmonton  states 
a  core  from  the  well  being  drilled 
in  Leduc  field  by  Consolidated 
Homestead  Oil  Co.,  taken  in  the 
D-2  formation  at  4,825  feet  show¬ 
ed  a  length  of  20  feet  looking  like 
salt  water.  An  official  of  the  com¬ 
pany  stated  the  well  was  not  com¬ 
pleted  yet. 


CENT.  CADILLAC  EXTENSION 

Consolidated  Central  Cadillac 
Mines.  Limited,  advises  that  it  has 
extended  until  July  3,  1948,  the 
lime  for  Dunlo  Investors,  Limited, 
.0  exercise  their  option  to  purchase 
OO.Ono  shares  of  Treasury  stock  at- 
;i  cents  per  share  which  fell  due 
)n  June  3  last. 


COCHENOt  R  WILLANS 

Cochenour  Willans'  mill  at  Red 
Lake  is  back  to  220  tons  daily  on 
$16  grade  ore.  Production  for  the 
three  months  ending  June  30  is  said 
likely  to  reach  over  $300,000.  Much 
flat  diamond  drilling  is  being  done 
and  the  best  hole  yet  has  cut  2.86 
ozs.  gold  over  25.6  ft.,  in  an  unex¬ 
plored  gap  of  640  ft.  between  known 
orebodies,  just  below  the  third  lecel. 
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ISLAND  MOUNTAIN 

Bullion  output  of  $42,730  is  re- 
jorted  for  May  by  Island  Moun¬ 
tain  Mines  from  the  milling  of 
3,256  tons,  an  average  ton  recov¬ 
ery  of  $13.12,  In  April,  bullion  out¬ 
put  was  $46,550  from  3,607  tons, 
an  average  recovery  of  $12.91  per 
ton. 


RANDONA  DRILLING  SOON 

The  diamond  drill  has  been  de¬ 
livered  to  the  property  of  Randona 
Quebec  Mines  in  the  Noranda- 
Rouyn  district  and  drilling  will  get 
under  wav  immediately.  Program 
calls  for  io.OOO  feet  of  drilling  to 
follow  the  recommendations  of  D.-. 
.S.  E.  Malouf  and  R.  J.  Dionne,  con- 
■sulting  engineers. 

^  EUREKA  CORPORATION 

Eureka  Corporation,  Limited, 
( Ventures-Frobisher  control)  again 
advises  that  while  many  problenxs 
are  being  confronted  in  the  dewater¬ 
ing  of  the  flooded  Fad  shaft  work¬ 
ings  in  Nevada,  none  is  thought  es¬ 
pecially  difficult. 

Shaft  dewatering  started  on  May 
16  and  water  lowered  to  the  third 
level  by  May  21.  It  is  being  held 
there  pending  installation  of  more 
pumps,  while  additional  equipment 
will  be  used  to  lower  to  the  fourth 
level  at  1,684  feet. 


BAR-LAN  GOLD  .MINES 

I  Annual  report  of  Bar-Lan  Gold 
Mines  for  1917  shows  company’s 
property  consists  of  1,000  acres  of 
i  land  in  Barraute  twp.,  Quebec,  on 
!  which  four  veins  having  commercial 
!  values  have  been  partially  devel- 
;  oped.  Previous  work  on  vein.s  10 
!  and  25  indicated  50,000  tons  of  ore 
I  averaging  $9.08  a  ton  gold.  A  pro- 
j  gram  of  diamond  drilling  was  in- 
'  augurated  last  year,  in  order  to 
I  further  extend  veins  10  and  8  both 
i  in  length  and  in  depth.  Work  con- 
i  firmed  previous  ore  intersections. 
I  Additional  drilling  from  surface  re- 
j  mains  to  be  done  in  order  to  fully 
j  explore  extensions.  Assets  are 
!  shown  at  $135,356  with  little  cash, 
j  $165. 

!  RENABIE  MINES 

j  Directors  of  Renabie  Mines  re- 
j  port  that  operations  at  the  prop- 
I  erty  are  now  at  the  most  satis- 
!  factory  point  since  production  be- 
i  gan  last  year.  Output  is  running 
at  the  best  rate  so  far,  milling 
I  averaging  around  300  tons  daily, 
i  Some  changes  are  being  made  in 
the  plant  to  improve  extraction 
and  give  some  additional  capacity. 
The  first  of  the  changes  will  be 
the  starting  of  a  jig  to  catch  an 
j  appreciable  part  of  the  free  gold 
!  in  initial  stages  of  the  milling  pro- 
j  cess. 

Underground  results  have  been 
highly  favorable  of  late. 
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New  York  —  Directors  of  Dome 
Mines,  Ltd.,  have  declared  a  divi¬ 
dend  of  17'2  cents,  payable  on  July 
30  to  shareholders  of  record  June 
30.  The  company  paid  25  cents  in 
each  of  the  preceding  five  quarters. 
Facilities  will  be  provided  for 
I  shareholders  residing  in  ^he  United 
i  States  to  convert  dividend  cheques 
!  into  U.S.  funds  at  the  official  rate 
of  exchange. 

I  Following  statement  explaining 
j  change  in  dividend  policy  was  is- 
I  sued  by  the  board: 

I  “The  unarrested  upward  trend  in 
I  costs  coupled  with  the  arbitrarily 
I  fixed  price  for  gold,  ha.s  further 
!  closed  the  gap  between  the  co.st  of 
production,  and  nece.ssary  develop¬ 
ment  on  one  hand,  and  the  revenues 
received  on  the  other,  to  such  an 
extent  that  this  reduction  in  the 
dividend  rate  is  made  unavoidable. 

“It  is  the  opinion  of  the  manage-  j 
ment  that  the  new  quarterly  rate  is 
within  the  presently  indicated  earn-  I 
ings  power  of  tlie  company.  | 

“Should  earnings  available  for 
dividends  be  greater  than  an¬ 
ticipated,  the  directors  will,  at  the 
end  of  each  year,  give  considera¬ 
tion  to  the  payment  of  an  extra 
dividend,  in  the  light  of  conditions 
then  prevailing.’’ 


Good  Companions 

For  sixty  years,  Old  Chum  has  been  a 
great  favourite  with  beginners  and  veterans 
alike  . . .  because  there's  no  other  tobacco  just  like 

Old  Chum  for  day-in,  day-out  smoking  I  It's  a  real 
man's  smoke  —  fresh,  cool,  wonderfully 
satisfying  in  every  way.  Try  a  package  today! 

OLD  CHUM 

The  Tobacco  of  Quality 


CUT  COARSE  FOR  PIPE  CUT  FINE  FOR  ROLLING  YOUR  OWN 


VENTURESMAYPAY  Quebec  Gold  Output  Higher 
A  STOCK  DIVIDEND ;  For  April  Than  Since  ’44 

Annual  Meeting  Told  Bank  Quebec  —  Mineral  output  figures !  In  relation  to  the  preceding 
Obligations  Such  as  to  Ob-  •  Tcleased  in  past  week  by  j  month  of  the  pre.sent  year,  April 


viate  Cash  Pajnient 

Toronto  -  -  Consideration  is  being 
;  given  by  directors  of  Ventures  Ltd. . .  . . . 

;  to  Uie  payment  of  a  stock  dividend.  ;  and  56,9^5  ounces  iii '  March  1948! 

I  T.  Lindsley,  president,  told  the  an-  i 


the  provincial  department  of  mines  output  figures  registered  a  sliglit 
shows  the  highest  monthly  gold  re-  gain  for  clay  products  and  lime,  a 
covery  since  March,  1944.  The  69,-  considerable  advance  for  cement,  a 
351  fine  ounces  reported  compares  small  decrease  for  asbestos  and  a 
with  49,513  ounces  in  April  1917,  prather  marked  decline  for  silver. 

Cumulative  totals  for  first  four 
Production  of  clay  products,  lime  I  months  of  1948,  compared  with  the 
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49..3i:t 

.36.98f. 

2.38. .32:1 

l«fi.mi2 

Silver, 

,  ounces  . . 

138.929 

1. Mi.  2:11 

1.36,799 

312.303 

(tl.ICK 

GInv 

pnxlucls  . 

8:131.16:1 

1269.337 

?:{2 1.930 

?l.l 

•«l.(l|1..922 

l.lnir. 

tons  . . 

. .,  31.17.3 

30,612 

33,023 

I2.V. 117(1 

1(>2,.381 

Ci’ilirn 

t,  Ijarifis  . 

..  621.063 

I7.l,lfil 

523,308 

i,ri46,r.mi 

1.102.210 

Investments  have 


i  and  cement  has  been  much  higher  I  similar  '47  period,  show  the  follow- 

April  of  the  current  year  than  ing  upward  variations:  Asbestos,  8 
order  to  pro^de  needed  funds  to  j  April  of  1947.  There  is  also  a  !  per  cent;  gold,  28  per  cent;  silver, 

Eureka  and  Frobisher,  he  pointed  i  giig-^t  increa.se  in  the  production  of  I  23  per  cent:  clay  products,  10  per 

permit  a.  cash  divi-  agpegtog  On  the  other  hand,  a  |  cent:  lime,  22  percent;  and  cement, 

I  .  ..  ...  . ,  .  .  !  fairly  wide  decrease  is  noted  in  pro-  i  49  per  cent. 

1  - 1  duction  of  silver.  '  Comparative  figures  follow: 

that  a  stock  dividend  might  be  paid 

I  in  recognition  of  the  substantial  j 
;  growth  of  the  company’s  assets  I 
I  and  he  asked  for  an  expression  of  i 
j  sentiment  from  the  meeting.  The  1 
j  dividend  would  be  in  the  stock  of  | 

'  either  Ventures  or  a  subsidiary.  j 
!  A  suggestion  was  made  that  a ! 

$2,000,000  issue  of  4  per  cent  pre-  ! 

:  ferred  $20  par  value  redeemable  or  | 
convertible  preferred  stock  be  sold  ; 

;  so  that  subsidiaries  could  be  assist- 
'  ed,  and  the  balance  sheet  improved,  j 
.  Mr.  Lindsley  said  that  this  method 

imDlipd^tha^t°7t  *  f  order  granting  80  per  cent ;  ties  of  $5,537. 

I  itefv  reipctprt  Thpr»  waa  c  I  resumption  of  production  at  the  ,  market  value  in  excess  of  $130,000 

'  nosition  to  narmpnf  nf  o  I  Woodbend  field  has  been  ex-  j  and  include  72,167  shares  of  Pacific 

dpnd  on  thp  ^ onnra  that  f  i  Until  the  end  of  the  month. :  Petroleums,  6,000  shares  of  Alberta 

i  oX  havp  fhP  pf?ppf  f  ^  according  to  an  announcement  bv '  Distillers.  156,000  shares  of  Stan- 

:  ^hi^rphn  Hpr^^  Petroleum  and  Natural  ■  dard  Pacific, 

t  shareholders  in  the  position  of  pay-  ■  Qas  Conservation  Board.  !  *  * 

UfiiP^  equity'  Previously  the  resumption  was  Among  Alberta's  leading  inde- 

,  a  ue  which  is  already  theirs.  |  granted  for  a  10-day  period  ending  pendents,  Anglo-Canadian  Oil  Co. 

June  14,  following  the  removal  oU  has  been  speeding  up  activities  in 
the  fire-hazard  at  the  wild  Atlantic  several  directions  and  preparing  to 
Leduc  No.  3  well.  '  add  to  its  interest. 

According  to  the  Board  order,;  With  the  joint  St.  Ann  well  on 
.  D3  wells  are  permitted  to  produce  |  Alexis  reserve  looking  more  favor- 
i  a  maximum  of  175  barrels  dailv,  I  able  at  5422  ft.,  the  company  states 

'  1  average  more  than  that  fair  poro.sitv  has  beeA  found 

crea.sed  the  net  profit  of  Alberta ,  120  barrels  daily  for  the  whole  on  the  way  down  to  the  D-2  zone, 

-‘"i  P®'’*?"'-  ^2  wells  may  produce  at  a !  expected  soon,  and  had  light  show- 
I  ^roac  194*.  BH  in-;  maximum  rate  of  125  barrels  daily  jpgs  over  a  considerable  section. 

I  than  80  barrels  daily  big  development  announced 

increased  to  $7,  992  from  $,4,649.  i  over  the  whole  period.  ^-as  the  decision  of  the  company  to 

!  Pst  in  I  A  r  *  »  »i,  undertake  a  drilling  program  east 

,  est  m  Millet-Leduc  Oil.s,  Ltd  which  !  Accordmg  to  Regina  reports  the  Turner  Valiev,  close  to  the  Call- 
drilled  an  unsucce.ssful  well  in  the  .  Cypress  Hills  area,  in  the  extreme  :  Vallev  operations  of  the  pioneer 

LiCduc  area.  For  several  years,  ,  southwest  of  Saskatchewan,  i.s  due  Sentinel  Oil  Co 

n  extensive  exploration  in  the  this  area 'Anglo  has  close  to 

Tnrnpr  Villi'  North  Summer  20,000  acres  in  townships  19  and 

Turner  Valley  and  this  acreage  is  ;  Recent  acquisition  of  permits  to  20  ranges  4  and  2  west  5,  obtained 
assuming  some  importance  through  undertake  geophysical  work  and  from  several  sources,  but  mainly 
the  efforts  of  other  interests  in  ;  test  drilling  has  brought  more  than  from  Shell  Oil  Co.  and  a  well  will 
drilling  a  test  well  in  the  ncinity.  ;  2,000,000  acres  into  prominence  in  be  located  soon  as  a  first  test  on 

‘  the  Cypress  area. 

Interests  participating  are  said 
to  include  the  Federated  Co-opera¬ 
tives  in  the  three  provinces,  as  well 
as  Pacific  Coast,  Eastern  Canada 
and  United  States  interests. 

.  >(.  ¥ 


Earnings  Expansion  For 
A.  P.  Consolidated  Oils 


Siscoe  Gold  Output 

Off  In  1st  5  Months 


Shell  acreage,  the  latter  company 
getting  20  per  cent  interest  in  the 
well  after  Anglo  has  been  repaid 
initial  expenditures. 

Second  Anglo  development  is  to 
be  at  Camrose,  where  first  test  on 
100,000  acres  was  drilled  and  com- 
Impcrial  Oil,  adding  two  more  p]e,e(|  jn  October,  1947,  at  .5241  ft. 


Siscoe  Gold  Mines,  Limited,  re¬ 
ports  tonnage  milled  during  tlie 

month  of  May  amounted  to  5,631  .  _ . . .  m  wclooit 

for  a  recovery  of  $43,446,  indicat- j  drilling  rigs  for  wildcat  operations,  .  Vhe'^first  Xve7l”was'1V'l^S  D^^»)  oif 

. . .  '’"*  makes  the  eompany  with  a  holding  consid'erlbl. 

of  28  drilling  rigs  in  operation  in  !  o-2  porosity  and  got  oil  and  witer 

Alberta  field.s  of  Leduc,  VVoodbeml  jj,  drill  tom  tests,  which  were  coa- 

and  Lloydminster.  Eight  are  in  |  gidcred  encouraging. 

Leduc.  Imperial’s  exploration  now  | 

is  exploring,  geologizing,  or  drilling  j  Viilean  Oils  shareholders  at  n 
from  the  International  boundary  to  ;  special  meeting  authorized  tlie 

the  Peace  River  country.  ^  change  in  capital  from  500,000 

4F  ^  ^  shares  of  $1  par  to  4,000,000  shares. 

Foothills  No.  27,  drilling  on  the  p3i.  value, 
east  flank  of  Turner  Valley  has 
reached  the  end  of  the  trail  and 
after  drilling  to  10,200  ft.  is  to  be 
abandoned. 

¥  *  ¥  _  _ _ 

c  u.aiMu.M  lic.iML  .  About  twenty  miles  soiithea.st  of  ;  ,be  treasury.  A  further  $5,000  will 

Ronge  area,  200  miles  I  Calgarv.  Sun  Oil  Co.  has  Im  ated  its  ;  pe  paid  by  July  10  and  $5,000  by 

rince  Albert.  5?amr>'ea  :  fivst  1918  well  in  L.S.D.  1  ^  "f  !  August  10  and  a  final  payment  by 

September  10.  Tlie  companv  has 
granted  an  option  to  VVittichen’s  on 

^ 

Directors  of  Princess  Petroleums, 

Ltd.,  are  considering  the  drilling  of 
wells  on  the  company’s  own  acre- 


an  average  per  ton  of  $7.71 
For  the  first  five  months  of  1948 
the  company  treated  24,784  tons 
giving  production  vaUied  at  $233,- 
383.  The  average  per  ton  being 
$9.42.  In  the  corresponding  period 
of  1947,  the  company  treated  33,580  ^ 
tons,  giving  value  of  $338,176,  or  : 
an  average  per  ton  of  $10.07.  ; 

S'katchswan  Uranium  Find 
Confirmed  by  Minister, 


Regina  —  Resources  minister 
J.  L.  Phelps  has  confirmed  dis¬ 
covery  of  a  uranium  ore  deposit 
in  Lac  La  ~ 

north  of  Prince  Albert.  Samp’es  .  ,  , 

have  already  been  flown  to  ot- ; 
tawa.  Mr.  Pheljis  said  tests  made  Lan.gilon  No.  1 
by  the  University  of  Saskatche¬ 
wan  showed  the  ore  had  a  radio¬ 
active  content  five  times  normal. 

The  Resources  Department  has 
announced  a  ban  on  claim-staking 
25-.square-mile 


¥  *  HI 

I  McLeod  Oil  Companv  has  sold  to 
Witticlien’s  Limited  600,000  shares 
of  its  capital  stoclc  at  5  cents  per 
;  share  and  $15,000  ha.s  been  paid  to 


200,000  shares  at  7'-  cents  a  share 
exercisable  by  November  17. 
)(■>(■  V 

Toronto  Petromine  Exploration 


age,  either  in  conjunction  with  |  ^  Finance  Co.  holding  drilling  lea.ses 
other  interests,  or  on  its  own  ac-  ;  jn  Lloydminster  are.a  announces  it.s 


over  a  zo-.square-miie  area  near,  . _ _ _ _ _ _ 

the  scene  of  the  find.  The  deposit  1  count.  Previous  drilling  was  down  bio.  2 ‘well  has  readied  prodiiefive 


was  di.scovered  by  William  Rich-  '  on  the  11,700  acres  held  by  leasing 

anison  and  Len  McArthur,  who  !  sites  to  syndicates. 

had  secured  prospecting  licenses  Balance  sheet  .shows  eiirrcnt  as- 

!  sets  of  $6,491  and  current  liabili- 


I  siio 
•j.iimi 
i.iiiiii 
LVfi.!.'. 
L>, 

I. IIIKI 

7,1:1.'. 

I.IIIMI 

II,  min 
.■.,."imi 


only  four  weeks  ago. 

Sisror 

Sl.-iih-ii  .... 

S|l|•lll^(•|■  .Stiirsi’ini 
Stailix'onu 

Slurrall  _ 

S'tci-lo.v 
Steep  ItiK'k 

Sullivan  . 

Snif  Inlet . 

S.vivanite  . 

I'eekllnali  Ill 

I  hnnip.-l.nndiiiark  li. (1(1(1 

llinrliois  12. .'.nO 

rolnlln  .  1  21. .S 

Tiimhill  ..  ..  .  2.011(1 

InwaKinae  .  I.OOn 

I'rans.  Itesonrees  ..  2.70(1 

III.  Minin,!  .  ;i,'.8 

III.  I\ent>  .  I.'i.lOI 

1  lipec  Canada  ....  lO.SICl 

VenInies  .  I,.'i.'ri 

Vieiair  ’.00(1 

Waite  Ainniel  .  .10. 1.18 

Wekuskn  2,.S00 

Willse.v  CoKlilaii  _  II, .'.00 

Winrhester  ...  .  I, .100 

Winsait  .  .'i.miO 

WInora  .  .".OO 

Weight  Ilai'sceaves  .  2.100 

Yellorex  .  .  1,000 

Vk.  Hear  .  10  070 

Viiilr  .  2,70  > 

I’emI  Drcillr  .  2,yi."i 

Tciiiisk .  2,000 
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sands.  It  was  drilled  as  an  offset 
to  No.  1  and  about  100  yards  to  the 
west.  Tliis  makes  two  successfal 
wells  for  tlie  company  in  the  .space 
of  about  two  weeks  and  pla.ns  are 
completed  to  carry  out  further  dri'l- 
ings.  A  third  well  is  to  be  started 
on  another  nearby  quarter  s  >ction. 
If  this  is  suecessful,  under  terin.s  of 
an  agreement,  the  company  will  be 
able  to  drill  another  fifteen  wells  on 
the  ground. 

¥  ¥  ¥ 

Prcpai'ation.s  were  being  made  to 
resume  the  drilling  at  Crowfoot  No. 
2  well,  which  has  been  standing  at 
2132  ft.,  and  waiting  fuel,  on  the 
Blaekfoot  Indian  Reserve,  near 
Bassano. 

¥  ¥  ¥ 

Word  from  Lloydminster  is  that 
the  area  has  now  entirely  recov¬ 
ered  from  the  late  spring  rains. 

Commercial  Oil  producers,  an 
Edmonton  company  of  which  H.  W. 
Rogers  is  president,  is  spudding  its 
second  well  in  the  Blaekfoot  are.i. 

The  No.  1  well  of  the  eompany, 
completed  recently  has  gone  on 
pump,  according  to  latest  field  re¬ 
port. 
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- Week  IvMilid  June  l.'itli - 

I’l  ev  lliKli  rn<  f  3jic»  Bid 

Ciose  Ctaaiige 


—  Ill  IX  -  I  iiii  I'l'iil 
Ask  llixii  L/uM  liiv 
Bate 


- Wi'i'k  Kiidt'd  June  l.'dh - 


—  I'.lIX—  Ctirrint 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  PattitQn  Jr.  A  Co. 
Limited*  Koyal  Bank  UIdff..  Toronto. 
(Subject  to  confirnation  and  change) 
Bid  Ask 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


IliKh  l-ow  rt  u »  Suit*?  Cld  Ask  HikIi  Div- 


Acadia  Apis.,  f;oin. 
An^lo  (Jnii.  1  cl.,  **A*’ 
H.  (jiHxInch.  (ioiii. 


o.'.o  rj.tm 

Com.  1(1. ‘»0  10.75 
. .  . .  tiO.OO 


Abitibi  (new)  .  18 

Do.,  l8t  pref.  (new).  .  38 

Do..  2nd  pref.  (new)  .  21 

Acadia-Atlantic,  “A”.  .  .  19 

Do.,  pref .  100 

Agnew  Surpass  .  8 

Algoma  Steel  Corp  ....  53 

Aluminium  Ltd .  63 

Do.,  pref.  (new) .  25 

Amalgamated  Electric. . .  11 

Anglo  Can.  Tel.,  pref  .  .  47 

Argus  Corp  .  .  .  7 


21-H  21  H  20 » 

19  19>..  IK 

100  100  *■  99^ 

8  '  a  8  '  i  8 
53  3  4  55  ?*  54 
63*2  64*4  63* 


Do.,  pref . 

.  77 

77 

Do.,  warrants  . . 

.  .66 

.75 

.66 

+  09 

Asbestos . 

.  28  *,; 

28?i 

27 '  i 

—  * 

Ashdown  Hardware  . . . 

13  'j 

14 

13  1* 

-1-  ' 

Assoc.  Tel.,  com . 

.  10*4 

lOJs 

Do.,  pref . 

.  61 

Auto  Electric,  com . 

4  *2 

Do.,  “A” . 

.  7'.. 

8 

Auto  Fabric,  “A” . 

.  10 

Do.,  “b” . 

.  5 

Bates  &  Innes . 

.  16 

Bathurst  Paper,  “A”.  . 

.  21  *;; 

21  *; 

21 

—  ' 

Beatty  Bros  . 

.  42 

42 

41  ,'2 

—  3 

Bell  Telephone  . 

.  173*j 

17414' 

171 

—  2 

Bertram  6b  bona,  ”A'*. . 

.  18 

18 

Do..  -B'’ . 

.  5';. 

Biltmore  Hat  (new).  . . 

.  10 

10 

Do.,  ”A”  (new) . 

.  18*i 

Blue  Ribbon . 

12 

Do.,  pref . 

.  53 

Blue  Top  Brewery . 

.  25 

Bowes  Ltd.,  “A" . 

.  10 

Do..  “B” . 

.  223; 

Brand  &  Millen . 

.  .45 

Brantford  Cord.,  com  • 

.  12 

Do.,  pref . 

Brazilian . 

Brewers  &  Distillers 
B.A.  Bank  Note  . . . 

B.A.  Oil . 

Do.,  pref . 

B.C.  Electric,  pref. . 
B.<j.  Forest  Prod  . . 
B.C.  Packers,  “A'*.. 


20  )f; 

20?.' 

20*; 

-f 

1378 

13  ?» 

18 

18 

24  H 

24  5.' 

24  *4 

26*2 

27 

26 

-f 

93  *  ;» 

93':! 

92  32 

4 

4  H 

4 

14H  13'2 
7  7  *4 


B.C.  Power,  •’A” . 

..  27 

27 

26  3; 

Do.,  ••&” . 

3 

3H 

3 

Brit.  Rubber,  pref  . , . 

..  100 

100 

99 ‘i 

Brack  Silk . 

..  32 

33 

31 

Building  Prod . 

..  34 ' 

35  *4 

34 

Burlington  Steel . 

..  13 

13 

liurrard  D.  D  . 

9 

8?4 

Caldwell  Linen  . 

.  .  12 

Do.,  1st  pref . 

Do.,  2nd  pref . 

..  28' 

16, 'i 

..  16' 

Calgary  Power  .... 

Can.  Bread . 

Do.,  “A”  pref.  . . 
Do..  “B”  pref.  . . 

Can.  Cement . 

Do.,  pref . 

Can.  (Crushed  Stone 


Can.  Forgings.  ‘A”... 

*  27*2 

27 

Do.,  “B” . . 

.  41 

Can.  Iron  Foundries.  . 

,  15 

Do.,  pref . 

.  13 

14*2  .. 

+  ?* 

Can.  Machinerv . 

7 

Can.  Nor.  Power . 

.  10 

io  9*2 

-  ’  ^ 

Can.  Packers,  *‘A”. . . . 

.  36*; 

36 'j  .. 

Do..  "B" . 

.  Ifti* 

161*  .. 

Can.  Safeway,  pref.  . . . , 

Can.  SS.  Lines . 

Do.,  pref . 

Cao.  Varnish  . 

Can.  Wire  &  Cable,  ’‘A” 

Do..  *‘B” . 

Can.  Bakeries  . . 

Can.  Breweries . 

Can.  Bronze . . . 


20H  21*^  ISJs 


Do.,  pref . 

.  104 

21  *4 

Can.  Canners  . 

.  21 

Do.,  1st  pref . 

.  28 

27*2 

Do..  2nd  pref . 

.  21  3  J 

21 

Can.  Car  &  Foundry. . . 

.  14 

15 

Do.,  -A" . 

.  18 

18  *; 

Can.  Celancse . 80  ^  81  ou 

Do.,  pref .  38*4 

Do.,  prof,  (new)  ...  22*2  23  *4  22 

Can.  Convert. “A”  (new)  17  lbj2  •• 

Do., ’'B”  (new) .  12  ..  .. 

Can.  Cottons,  com .  ,  46*4  •• 

Do.,  pref . 28*’!  ..  •• 

Can.  Dredge  &  Dock  ,  21*2  22  21  *4 

Can.  Fairbanks,  pref. .. .  143  ..  .. 

Can.  Food  Products •  12  12*  2  12 

Do.,  ‘A” .  15 ’i  15*4  .. 

Do.,  pref . .  85 _  .. 

Can.  Foreign  Invest.  .  33  ;*  32  31, '2 

Can.  Gen.  Elec .  240  •• 

Do.,  Secs . 52  ••  •• 

Can.  Ice  Machinery  ...  13*4  .. 

Can.  Ind.  Alcohol,  “A”.,  13*2  13*4  ^2 

Do.,  *3” .  13  13*4  12*4 


12  12*2  12 
15’i  15*4  .. 


Can.  Locomotive  (new)..  27  27 

Can.  Oil  Co .  12*4  13 


Can.  Pac.  Rly . 

Can.  Shipbldg.,  ”A'*«  •  • 

Do..  “B” . 

Can.  Wallpaper,  “A”. . 

Do..  •B  ” . 

Can.W.  B.  Boxes,  ‘’A**. 

Chatco  Steel . 

Do.,  pref . 

Chateau-Gai . 

Circle  Bar  Knitting. ... 

rane-Dunlop . 

A’ . 

ref . 

t  Plow . 

od  Term . 


Gas. . 

Glass . 

perial  Mills . . .  • 
Cork  &  Seal. . .  • 

Nest  Coal . 

Leather,  “A”.. . . 

.  “B” . 

Seagrams  (new). . 

Anglo . 

pref . 

on  Bridge. .  • .  • . 

Coal,  pref . 

Dairies . . 

,  pref . 

Foundries . 

Glass  (new) . 

...  pret.  (new) . 

.  Magnesium . 

.  Malting . 

Do.,  pref . 

;)m.  Sottish . 

Do.,  pref . 

om.  Steel  &  Coal,  “B” 

>om.  Stores . 

Dom.  Tar  . 

Do.,  pref . 

Do..  V.T . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollens . 

Donnacona,  pref . 

Donnell  8s  Mudge . 

Do.,  pref . 

Donohue  Bros . 

Dryden  Paper . . 

East  Kootenay  Power.. 
Eastern  Steel  (new).  . . . 


13*4  12*4 

27*2  26*4 


Eddy  Paper . 

Electrolux  Corp  . 

Empire  Brass . 

Enamel  86  Heat.  Prod, 
English  Electric,  “A”. . 

Do.,  '  B”  . 

Equitable  Life . 

Famous  Players  (new). 
Fanny  Farmer  Shops.  . 

Federal  Grain . 

Do.,  pref . 

Fibre  Prod . 

Do.,  pref . 

Fittings  Ltd . 

Do.,  “A*’  . 

Fleet  Aircraft. . . 

Fleury  Bissell . 

Do.,  pref . 

Ford,  Class  “A” . 

Do.,  Class  “B” . 

Foundation  Co.  ol  Can. 

Gair  Ltd  ,  pref . 

Gatineau  Power. . . 

Do.,  5'  <•  pref . 

Do..  5  }  2'  i  pref  .  . . . 

Gen.  Bakeries . 

Gen.  Products . 

Do.,  pref . 

Gen.  Steel  Wares . 

Do.  pref . 

Goodyear  Tire . 

Do.,  pref.  (new) . 

Gord.  M’Kay,  “A”. « . , 

Do..  ’B" . 

Grafton.  “A” . 

G.  L.  Paper . 

Do.,  pref . 


Gt.  West  Felt . 

Do.,  pref . 

Great  West  Saddlery 

Greening  Wire . 

Gypsum . . 

Hahn  Brass. . . 

Do.,  pref . 

Ham.  Bridge . 

Hamilton  Cottons . 

Harding  Carpets  . 

Hendershot  Paper . 

Do.,  pref . 

Hinde  86  Dauch  Paper 

Holt  Renfrew . 

Do.,  pref .  .  . . 

Howard  Smith . 

Do.,  pref . 


Do.,  pref . 

Do.,  4'  r  pref . 

Imperial  Varnish . 

Do.,  pref . 

Ind.  Acceptance,  "A”. 

Do.,  pref . 

Do.,  2nd  pref . 

Ingersoll'Machinc .  .  .. 

Inglis  John  . 

Int.  Bronze  Powders. . 

Do.,  pref . 

Intercolonial  Coal .  •  •  • 
Do.,  pref . 


101 

103 

99^8 

20  *'8 

21  H 

263; 

+ 

28*4 

9 

18 

20 

24* -2 

24 

— 

12*2 

11 

7*2 

7*2 

9*4 

9*2 

— 

9 

10 

, 

6  ^8 

14*2 

14*2 

24  *2 

14*8 

16 

is*; 

8 

8 

14 

137; 

13*2 

— 

115  *; 

121  *4 

115*4 

93  2 

10 

+ 

3 

151  *2 

152  3-; 

149 

— 

37*2 

37*2 

29*2 

29*4 

29 

— 

37 

37 

52  *i 

53*2 

— 

25 

2532 

24 

■ — 

10*; 

21  *  . 

21*4 

19?; 

■ — 

100 

107  a; 

32 

32*; 

31  *3 

— 

1978 

22 

20 

4" 

8 

8*2 

-r 

27 

24  ‘  2 

27*; 

27*4 

27 

— 

37*2 

37*2 

— 

34 

35 

-f 

10*  . 

11 

163; 

-f 

24 

100*; 

4  ‘2 

'5*; 

'4*; 

4* 

44 

447^ 

44*2 

4- 

i8»; 

19*4 

18  >  . 

4- 

25*2 

25*4 

25*4 

— 

27  *4 

27}  > 

22 

22 

— 

27 

123; 

1  H 

12*; 

165 

17 

173; 

16  3; 

4- 

100*2 

101 

4- 

12 

12 

17 

19*; 

27 

27 

— 

1  50 

9 

9 

15*; 

19 

19*; 

19 

17 

17 

20 

20 

15*2 

17  32 

17 

4. 

18*8 

4 

12 

i  i 

. — 

17*4 

18 

i? 

— 

44 ' 2 

45 

44*; 

53  J 

6 

4- 

100 

98 

8*2 

— 

8*2 

8  ‘2 

8*2 

11  *4 

2'> 

2?8 

*2 

— 

7 

16*  j 

10*; 

26  *4 

26*4 

2b 

— 

25 

24 

24 

90 

90 

19*4 

20 

19*; 

104 

105 

4-‘ 

108 

110 

4 

3*2 

3  3-; 

'3H 

— 

16 

101  *2 

17 

16*; 

\SU 

— 

102*2 

103  ‘2 

4* 

112 

115 

51  *2 

51  *2 

51 

10  *4 

10  3  2 

+  * 

22*2 

19*  » 

20 

20  *4 

io*; 

. — 

43  *; 

43  ‘8 

42  3  2 

— 

15  *4 

15  *4 

15 

— 

12  *2 

12*2 

7^ 

8 

13 

5 

16 

17 

16*4 

4-' 

9 

18*'; 

9*4 

9>i 

*9 

— 

16 

12 

12  32 

ii  ?4 

4  ' 

13  *4 

99 

20*1 

261; 

• — 

45 

100 

32*4 

34 

33  >; 

4-* 

47*2 

47’-i 

47 ‘4 

9h 

9*4 

— 

10 

18*8 

19 

18*8 

-f-* 

1  95 

1  95 

.55 

►  . 

13*2 

13^8 

13*2 

4* 

6*4 

7 

-f 

25 

25*; 

25*; 

4- 

153; 

31 

42 

42>; 

41* 

— 

59  34  ' i 

t)5 ' 2  44  *’  s 
25*2  24 

13>>  12 

49  48 ‘  8 

7% 


Int.  Coal  86  Coke  ...  26 

Inter.  Metal  Ind.,  “A”  30 

A^o.,  "/%"  pref . loo 

Inter.  Milling,  4',i,  pref.  Ill 

Inter.  N  ickei .  3f 

Do.,  pref.  .  . . 150 

Int.  Pulp  86  Paper .  68 

Do.,  pref . 105 

Int.  Pete .  14 

Inter.  Power .  53 

Intern.  Utilities  (new).  .  13 

Jamaica  Pub.  Service  .  .  13 

Do.,  pref . 135 

Kelvinator .  27 

Labatt's .  24 

Lake  ot  Woods .  30 

Do.,  pref . 16U 

Lang  86  Sons .  21 

Laura  Secord .  15 


30*4  30*4 
100  100^4 


36  *  2  39  H  36jfs  +  2  ' 
150 

68*4  70  68,*j  —  * 

105 

14.^  16.*8  14*4  2* 


27  27  25  —  2 

24*4  25  H  24*2  -t  ’ 


8 

Int. 

Legare.  pref . 

.  22 

11 

60 

Levy  Bros . 

4?; 

5  ‘8 

40 

Lewis  Bros . 

.  14?; 

16 

$1 

00 

Lindsay,  C.  W . 

.  12 

22 

17*4 

$1 

50 

Do.,  pref . 

.  no 

42 

39*2 

$2 

40 

Loblaw,  “A" . 

29  U 

174  *4 

160  3; 

$8 

00 

Do.,  'B” . 

.  28  3  2 

18 

$1 

00 

Loews  Theatres,  pref. 

.  90 

5  ij 

20 

London  Hosiery . 

7 

*13 

ii 

40 

Do..  “A” . 

.  13*4 

20 '  i 

$1 

00 

MacKinnon  Steel . 

.  Sis 

12 

Do.,  pref . 

.  85 

55 

$2 

50 

Macabe  Grain,  “A”. .  . 

.  «H 

25 

80 

Do..  ••B” . 

.  b'i 

10 

50 

MacMillan  “A” . 

.  10 

45  I  00  .40 

12  10 

25*2  26*2  26*4 

..  22*2  17 

..  I6J2  16 

..  19  18*2 

. .  25  20 

..  27  23Jh 

..  99  93*4 

..  4*4'  2  7* 

..  13*2  11)2 

..7  5 

27_  24*^ 

. .  3}i  2}'s 

..  100 


15  12*2 

31*2  29*2 


23*2  2312 
85  82 


100  .  . 
....  240 
....  37 

....  5*i 

1590  .. 

571  .. 

675  .. 

715  . 

....  140 


25  24 

100*4  103_ 


« 

12*;  12 

3  *4 


..  20  18*4 

..  110  101 

..  110*4  .. 

..4  3 

16  *i  17 

102  100*4  .. 

..  16*4  14 

106*2  16!  *2 

..  115  lUl 

,  .  53  49 

10*4  10*2 

24  23  22*4 


20.*4  15?8 
45  40*2 

15*4  11*4 

•12 '-2  6*, 
. 


19*2  20^ 


8  8*2  . 

10*2  lOH  10*4 
11*2  11 


42*2  29*4 
102  101 
92 

H’h  .  . 


2>^  2U 
82 

20*4  21 


8/8  7^2 

12*2  .. 


68*2  59 

22*2  14*4 


101*2  .. 
14*4  11 


.  I  Do..  “B” .  8*4  8 

Manitoba  Sugar .  94 

Maple  Leaf  Gardens  ..  .  20*4  20*4 

Maple  Leaf  Milling .  13?g  13*4  13 

Massey  Harris  (new). ,  20*2  21  ?4  20*4 

Do.,  pref.  (new) .  28*2  28 ,'2  27 'h 

McColl-F'rontenac .  14*^  15  ^4  14^2 

Do.,  pref .  96  96,* 

Midland  86  Pacific .  16  16 

]  Milton  Brick  .  2}^^  2* 

Mitchell  Co.,  J.  S .  .  82 

Mitchell.  Robert .  20*4  21 

Modern  Container .  13 

Do.,  pref .  19  *4  .. 

Modern  Tool .  6*4  6* 

I  Molson’s  Breweries .  37*2  37  * 

Monarch  Knitting .  1S.*4  15 

Do.,  pref .  97  .. 

Montreal  Cottons  (new).  12 

Do.,  pref .  40 

Mont.  Locomotive .  17,’2  18 

Mont.  Power  3' (,  Notes.  50 

Montre  al  Telegraph .  46  45 

Montreal  Tramways. .. .  37*2  40 

Moore  Corp .  . .  73  73  * 

Do.,  “A”  pref .  282 

Do.,  “B”  pref . 453 

Do.,4'7  pref .  26*2  26* 

Morrison  Brass  .  3  *4  3 } 

Murphy  Paints,  com. .. .  23  *4  .• 

National  Breweries .  40*4 

Do.,  pref .  45  43* 

Nat'l  Drug,  pref .  12j8  13 


282 

453 

26  *  2  26  *4 


30*2  21  *'2 
7*4  •• 


••  ^  ^  < 

25  *4  23*4 

..  21)2  17 

15  lOMi 

..  18)2  15*8 

.,  82  56*s 

, .  39  36 

..  25  21*4 

..  18*2  14*4 

..  12 

46?*'  .. 

30  29 

25)8  18  *i 

143  143*2  .. 

12*2  9 

16*2  14’i 

88  90  86 

36  30 

300  260  220 

50  52 

6  14 *i  .. 

..  14 10 

..  14  11*2 

..  30  22*2 

15*^  11 

150  150  145 

101 

90  99^8  .. 


..  13 ‘i  11*4 

..  8*2  8'4 

..  10  7*2 

lO'g  10*2 

8*2  9*2  .. 

14/8  •. 

26*6*25 
..  16  10 

.  9 

8*4  9 

..  16*4  14*4 


..  154'  145 

..  38*2  32 

..  30  26 

..  36*2  36 

..  55  44*4 

26  * i  24 

11*4'  11  9*4 

..  22  16*2 

100 

104  107*4  .. 

..  33*2  27 

..  22  16 


37»J  34  ' 
35  32*4 


3 '8  .  . 

44  41 

19*4'  13*; 

26*4  21*4 

27*8  .. 

22  20 
27  26 

13*2  11 
167 

17*;  II 
105 


29  25  * 

1  50 

10>6  8 


12  »;  12 
18*8  15*2 


National  Grocers . 

Do.,  pref . 

Nat’l  Hosiery,  “A” . 

Do.,  -B” . .  .  .. 

Nat.  Sewer  Pipe,  ”A” . . . 

Nat.  Steel  Car  .  . . 

Neilson's.  pref. . 

Niagara  Wire . 

Noranda  Mines  . 

North  Star  Oil . 

Do.,  pref . . 

Ogilvie  Flour . . 

Do.,  pref . 

Ont.  Beauty  Supp. . 

Do.,  pref . 

Ont.  Steel  Prod . . 

Do.,  pref . 

Orange  Crush . 

•  Ottawa  Car . 

Ottawa  Electric . 

Ottawa  L.  H.  86  Power  . 

Do.,  pref . 

Page  Hersey  Tubes  . . . . 

Penmans  Limited . 

Do.,  pref . 

Peoples’  Credit . 

Photo  Engravers . 

Powell  River . 

Power  Corp . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref . 

Provincial  Transput  t. . . . 

Purity  Flour . 

Do.,  pref . . 

\  Quebec  Power . * . 

Quinte  Milk . 

Regent  Knitting . 

Do.,  pref . 

Renfrew  Textiles  . 

Riverside  Silk,  “A’' . 

Do..  “B” . 

Robertson  P.  L . 

Do.,  pref . 

Robinson  Cotton . . 

Robinson  Little . 

Do.,  ’  A” . 

Rolland  Paper . 

Do.,  pref . 

Russell  Industries  (new) 

Lo.,  pref . 

Saguenay  Power,  pref. 

St.  Lawrence  Corp . 

Do.,  pref . 

Do.,  1st  pref . 

Do..  2nd  pref. 


Do..  Ist  pref . 

Do.,  2nd  pref. . 

Scarfes.  "A” . 

Scythes  (new) . 

Do.,  pref.  (new) . 

!  Shaw.  Water  &  Power. 

i  Do.,  pref . 

!  Shea’s  Brew 

Sherwin  Williams 

Do.,  pref. 

Sicks’  Breweries  (new). 
Do..  V.T.  (new)  .  . . . 

Silknit  (new)  . 

Do.,  pref.  (new) . 

Silverwood  Dairy . 

Do..  -  B •• . 

Do..  W.  D.  pref . 

Simon  86  Sons . 

Do.,  pref  . . 

Simpson.  “A” . 

Do.,  “B"  . 

Do.,  pref.  . 

Southam  Co . 

Southern  Can.  Power  . . 
Standard  Chemical .  . . . . 

Do.,  pref . 

Standard  Paving  . 

Do.,  pref.  -  . 

Stanley  Brock,  “A”.  ... 

Do..  “B” . 

Stedman  Bros . 

Steel  of  Canada . 

Do.,  pret . 

Sterling  Coal . 

Tamblyn  Ltd . 

Do.,  pref . 

Theatre  Prop  . 

Tip  Top  Canners . 

Tip  Ti  p  Tailors  . 

Tookes  Bros,  (new) . 

Toronto  Elevators . 

Traders’  Fin.,  “A” . 

Do.,  -B” . 

Do.,  pref  . .  • 

Tucketts  Tobacco,  pref. 

Twill  City . 

Do.,  pref  . 

Union  Gas  Co . 

United  Corp.,  “A” . 

Do..  “B” . 

United  Steel . 


28  ‘  2  30  . .  -f  1  ' 

12*8  12*;  ..  —  * 

10*4  .• 

30 

25  26)6  24  *i  +  Ij 

100 »;  102 

25  24*;  .•  —  \ 

49*2  50>i  49*2  +  1 

4H  .. 

5*4  .. 

25  .'2  26*2  25*6  H-  1 

166  167 


103  101  *4  .  . 
36  36*4  36 


—  1 

18*2  -f-  1  ’1 


13*2  13*2 

9*  . 

5  5 

4  *4 

20 

17 

13 

$1  00 

1 0  *4  9 

Int. 

21  19*2 

U  00 

97g 

6*8 

Int. 

15  16 

90 

12*2 

10*4 

Int. 

15*4  14*4 

$1  00 

97  99 

97 

$5  00 

20*2 

18 

$1  00 

. .  *45 

100 

$7  00 

..  35 

23  *4 

$1  00 

..  48 ’.1 

44  ‘  . 

$2  00 

10*8 

9 

.40 

9?;  10 

40 

19«v 

i-i '  ■ 

50 

..  1  95 

1  55 

14*8 

12 

40 

..  7  *  '8 

6*4 

6'  . 

. .  26  ’  2 

24  *2 

$1  00 

17 

15 

80 

iDo..  pref . 

Virginia  Dare  . 

Wabasso  Cottons  .  •  - 
Walker  (Hiram)  G.  &  V 

Walerous  Ltd . 

Do..  ’  A” . 

1  Western  Grocer . 

Do.,  “A” . 

Do.,  pref . 

West.  Kootenay,  pref. 

Weslccl  Prod . 

Weston's . 

Do.,  pref.  (new) . 

WilsilLtd .  ; 

Winnipeg  Electric,  “A” 

Do.,  pref . 

Wood.  Alex.  86  J..  pret 
Wtroels  Mfg.  Co.,  com 
Woo.  Combing  ...... 

V'ork  Knitting,  "A”..,. 

Do..  -B” . 

Zellers  . 

Do.,  6‘  0  pref  . 

Do.,  5‘  t,  pref . 


BANKS 
Canadienne  Nat 

Commerce . 

Dominion  .  .  . 
Imperial  .  .  . 
Montreal 
Nova  Scotia  .  .  . 

Royal . 

Toronto . 


LOANS  and  TRUSTS 
Can.  Ftrmanent 
Central  Can.  Lean 

Chartered  Trust . 

Crown  Trvst . 

Econ.  Invest  . .  •  • 

Huron  86  Eric  . 

Do..  20  p.c.  paid 
Nat.  Trust 
Ont.  Loan 

Toronto  Gen.  Trust.  . 
Toronto  Mortgage 

*1947  Quotations. 


44  *i 

44  *4 

44 

IS 

16  >4 

15*; 

•r 

16*; 

16?4 

15*'8 

— 

67*2 

68 

66 

— 

96 

13 

123; 

•— 

10  *; 

53 

52*; 

— 

16?; 

17)2 

173* 

9*2 

27 

26 

25 »; 

8 

8 

32 

33/2 

►*- 

15 

45 

45 

* , 

47  *i 

12*2 

10*2 

ii 

, 

16*  > 

13 

13); 

+ 

101 

+ 

18*; 

19 

18*2 

605 

102*2 

102*; 

n 

12 '8 

ii 

4 

42*2 

44 

43  *; 

33 

11 

31 

31 

ISI 

129 

155 

133 

130 

90 

40*4 

IS 

i4  *8 

— 

14*4 

14*2 

— 

25*2 

25  *4 

22  *  . 

23  *2 
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-f- 

47  »* 

48 

47 

4* 

11 

11 

— 
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26 

149^4 

155 

4 

16 

16?% 

16 

4 

15^8 

16 
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16*8 

35 

35 

11 

10*2 

— 

10 

— 

99  *; 

23 

104  *  2 

27*4 

29 

27?; 

-f- 

24  ‘2 
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100 

100  *4 

98*; 

— 

19*2 
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19 

— 

17*2 

19 

17*; 

4 

7*4 

8 

734 

— 

91 

90 

— 
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8*; 

’7^8 

— 

21 

20 

— 

9 

5 

15 
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i4 

— 

78*2 

79 

78 

4' 

81  *  . 

SI 

4- 

10 

10 

28 

28 

47 

5 

9 
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26 
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7H 

— 
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11  ?4 
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— 

45 

.  • 

46 

• 

92); 

161 

161 

8*8 

12*8 

9 

*9 

"fi.'i 

— 

29*; 

4* 

23 

23*; 

7)1, 

8 

4 

22 

101 

161 

24 

90 

90 

80 '-i 

31 

31  ’1' 

27  H 

12*2 

12  ‘2 

13*4 

13 

24 

24 

t 

34  3  I 

31 

173 

30*4 

33 

32  1* 

-t- 

26 

26 '-2 

2b'. 

4 

100 

100 

09*. 

19 

19 

4-  ’ 

25*4 

25*4 

2.1  H 

99 

97*2 

97 

— 

118 

118 

40 

20 

•  • 

• 

7 

*7 

•  • 

3*2 

44 

433; 

28 

27 

27 

•• 

20*4 

20*4 

_ 

22 

22  '2 

22 

4 

24  *.* 

25 

•t- 

24  ‘  > 

25 

•t' 

25  *  .4 

26 

25  ’  j 

•t- 

34  *2 

35*2 

35  *4 

25 

25 

24  ?4 

35 

35  3  2 

4’ 

190  190 

205 


31  'i 

28*2 

$1  60 

102  »4 

101  3  2 

$4  so 

1U3 

$4  00 

39  >4 

29?* 

$1  60 

ISO 

140 

$7  00 

70 

146 

$3  00 

105 

$4  00 

16L 

ii 

.50 

53 

45*2 

13 

11  *4 

$1  00 

14 

123* 

$1  00 

133 

$7  00 

2b  y. 

Int. 

25 

23 

$1  .00 

32', 

273; 

$1  60 

161 

$7  00 

21  '4 

18*; 

$1  00 

1  7 ;  -J 

14 

80 

22 

Int. 

414 

.20 

is;. 

14*2 

$1  00 

12 

*120 

115 

Int. 

31 

26 

$1  00 

29 '4 

24 »; 

$1  00 

*86 

^4  00 

7 

*6 

Int. 

13 

12*4 

80 

8’# 

•85 

$5  00 

9H 

60 

6' J 

Int. 

10», 

50 

8*4 

■4*4 

30 

94 

$6  00 

20 'i 

Int. 

Int  Ih'Mnhanrois  L.  H.  iV  1*  (ioiii.  Hi. 00  l.S.,"0  {  lolVa 

t)6  It.  L.  Sugii  . 8S..-0I  93.00  i  101^ 

i  50  ItiainL  IH’iiiL.  (Vun .  12. .‘>0  10.25  j  I0.'»% 

^  00  ilniitoii  IVtiT  Carpet  .  90  00  lO.’i^ii 

1  60  Itrilish  America  Axscc .  72.,iO  KHi*^ 

'  00  llritlsii  Mlge  A  Assce .  170.00  10(» 

I  00  Brcickville  Trust  . .  jO  oo  I  10(j^ 

t  00  (  an.  Airways  . 2.(10  !  I05*i 

.50  Can.  Life  Assce.  . . 510.00  o.'O.On  i  lOS**; 

(iaiiada  March,  Com .  8.50  11.50  1  KKS** 

00  (.all.  l  airbatiks  Matrst  C«)ni.  4o.oo  !  105 

00  Can.  A  Foreign  Secur..  (^*ni.  3.00  3.75  105 

’  00  Can.  Fire  liiMirance  Nev\»  18. ."lO  20.90  loS^i 

Int.  Om.  (len.  Investment  ....  15.25  19.50  lOC 

.00  >  an.  liKleniiiity  . 125.00  |95 

60  Can.  Industries  .  21.50  2.3.00  10.5 

’  00  (  an.  Imiustries.  PId .  103.00  109.00  I  100^4 

00  Cun.  Iiigersnll  Band  .  70.00  75.00  lOl^ 

,80  Cun.  IiMest.  (^irporutiun  ...  7.00  7.50 

Can.  Invest.  Fund  .  4.00  4,90 

20  Cana.  Molur  Lamp  .  It. (Ml  13.00 


Low 
102  V* 

Poni. 

of 

Can.  ... 

Hate 

Due 

J  01.1 

JU. 

Siaturity 
1.),  5n-*ii 

Bid 

Hl.l'i 

AikeJ 

Doni. 

of 

Fill.  ... 

M  NIa 

Nov. 

L'>. 

iS  3\ 

100'  4 

ini',6 

Doiii. 

of 

Gun,  ... 

3 

A  (J 

i)Ct. 

1, 

llil  '4 

KM) 

Dom. 

of 

Gun.  ... 

3*i 

F  A 

Fe. 

1, 

4!).:»2 

lua 

H14 

102 

Dom. 

of 

Gun.  ... 

3 

M  S 

.Ma. 

1, 

52-:>4 

lo.'l'i 

101% 

l)om. 

of 

Gun.  ... 

3 

'  1) 

Ju. 

1. 

an-.>r) 

lOF'i 

Kiaii 

K2I4 

Dom. 

of 

Gun.  ... 

3 

.M  N 

No. 

1. 

53-.>6 

Ilia's 

Ilia’s 

KiO*^ 

Dom. 

of 

Gun.  ... 

3 

53  N 

Ma. 

1. 

I').')7 

Ilia's 

majs 

100% 

Dom. 

of 

Gun.  ... 

V/2 

M  N 

No. 

1, 

4S-.-..S 

iiiiiT 

loa'i 

lOO’^i 

Dom. 

of 

(Till.  ... 

3 

J  1) 

Ju. 

1. 

5J-.’)8 

Hills 

io;k  . 

Dom. 

of 

Gun.  ... 

3 

M  N 

No. 

1. 

loa'a 

HIH4 

00  •  H 

Dom. 

of 

Gan.  ... 

J  J 

Ja. 

1, 

lOl'r 

102 

!)!»*■. 

Dom. 

of 

G.'i'i.  ... 

3 

1  D 

Ju. 

1. 

.57-60 

Ilio  W 

101  •■’4 

100*4 

Dom. 

of 

Gull.  , . , 

3*4 

J  1) 

Ju. 

1. 

.'O-fiO 

loa'i 

’3* 

Dom. 

ol 

G  m.  . . . 

3 

.M  S15 

I'crpi-luul 

(18 '4 

KM) 

Dom. 

of 

Gun.  ... 

3 

8  A 

Fe. 

1, 

ior>2 

Hill's 

mil’s 

100 

Dom. 

of 

Gjin.  ... 

3 

M  N 

.Apr. 

1. 

11)63 

Hill 

mo-’-i 

I)f>m 

of 

(..in.  ... 

1% 

M  N 

Nov. 

1. 

ID.'jO 

mil 

K.0 

Dom 

of 

Gun.  ... 

3 

.,I  S 

Sep. 

1. 

C 1  -OU 

Hill 

HI0"4 

RAILWAY  AND  NAVIGATION  BONDS 


Wrst.  Nat.  Gas.,  Com.  20.00 


Can.  Wosliiij^limisc  ... 
Cautlira  Apts.,  I’frl,  ... 
(has.-,  A.  \V..  Vis.  ... 

Cassiily’s,  Vref . 

('iaiiiti*  N<a>n,  (>)in.  ... 
Claude  Neon,  I'Id.  ... 
Colonial  .Steamsliip  ... 
(  oniinercial  Mil.,  Coni, 


d.'i.llO 

O.IIO 

;ii)..'.o  ii.no 
iju.oti 

.10  ..'ill 


21  16U 

14'i  12^ 


40  .19 

lX.'-i  14'* 


Cons.  Div.  Maud.  Sec..  Pref.  Iti.OO  18.00 

eg  Cinnmercial  l.ifc  .  IC.'iO  |  The 

'^g  ('.onsolidaled  Special  .  18. (M) 

eg  go  Copeland  Flour  L'nils  .  40.00 

*  Int  Corporate  Investors  .  8.00  9.00  I0.9.,'i0 

Int’  Continental  l.lfe,  20'',  Pil.  .  22.00  100.00 

$1  00  Conl'ederalioii  I.ife  2.')%  ..  IIIO.OO  ll.a.UU 

i)  25  Crown  I.ife.  Full.v  Paid  .  ..  330.00  12.'i.00 

Int.  Ciilian  Canadian  SiiRar  _  •..'lO  i;.2.'i  I02.,')0 

14  00  llrlient.  <Sf  Sec..  Pref .  9.5.00 

Int.  Didroit  Inler.  Ilridne  .  11.00  12.73 

Int.  Doni.  of  Canada  Ins .  200  00 

$3  00  Dom.  envelope  Western  ..  6.00 

Int.  Dniii.  Siinare,  Com .  .Vi.oO  40.00 

.  .  Dover  Industries  .  lO.T.'i  12.00 

$1  00  DnnIon  'lire  3'r,  Pfd .  2;i..50  2.').00 

.50  empire  I.ife  23"r  Paid  ....  10.00  18.00 

$1  00  l.ssex  Packers.  Pref .  40.00  40.00 

$1  00  Ksse.x  Packers,  C om .  0..'i0  8.00 

$4  50  empire  llrass.  “A”  18.00  20.00 

Int.  K.xeelsior  I.ife  42'/'e  Pd . 110.110 

$1  75  Federal  emindry.  Com .  .40  1.00 

80  Galt  llrass.  Com . .  S.'i.OO 


3  ...  Canada  Sleainsliips  _  3''3  .M  .^13  .Mar.  l.'i-.'i?  lOIC’.  103 

7  ...  Canadian  Pac.  Hl.v.  ...  3',t,  F  A13  Feb.  13-31  102',;  101 

3  ( tiiM.  Illy.  4  Perp.  lll»4 

•••  I.-*’*-  ->91.  Hly.  (I).  G.)  4*i  MS  C\L  Sept.  51  li:,:?  !:* 

J  *  •••  {:*'**•  )  4S  JUKI  CM  June  55 

ViL  •••  V  ‘  •  \\\^  M!*  JJ5  AO  CM  Oct.  1-09  !! 

* C;m.  N.'it.  illy.  <L).  G.)  3  JJI5  C  Juii.  5-59  100'*t 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furni.shed  hy  The  Investment  Dealers’  Association 
^  of  Canada. 


40.00  Province — 

8.00  9.00  10.3.,', 0  80.00  a  Alberta  ..  . 

32.00  100.00  88.110  Alberta 

1.0.00  lla.UO  107.00  Ilrilisli  Columbia 

>30.00  12.1.00  lt(l,.'.0  a  tiritisti  Columbia 

l..)0  6.2.1  102. ,.0  07.00  Ilrilisli  Columbia 

. .  9.5.00  108.00  100.00  .Maiiiloba 

..  11.00  12.73  122.00  108.00  .Vtiniloha 

•  200  00  102.00  91.00  New  llriinswick 

..  6.00  i:io..50  m.UO  *  New  llrunswiek 

.33.00  40.00  118.00  98.00  Nova  Scotia  .  .. 

10.7.5  12.00  109.50  103.00  Onlarlo  . . 

23.50  25.00  109.00  KMI.OO  Dniiirio  . . 

16.00  18.00  129.23  118.00  Ontario  . 

46.00  49.00  100.00  91.110  Dnturio  . 


16.00  18.00  129.23 

46.00  49.00  100.00 

6.30  8.00  100.00 

18.00  20.00  I  103.30 


91.00  Out.  Hydro-Elect.  P. 
92.00  Prince  Edward  Island 


113.00  lOli.oo  U'leliec 


48  $1  92  tiranite  Club  . . 

37 '5  32',  ....  Great  Lakes  Power  Pfd. 

74  5*  65  $3  00  Great  West  Life  . 

*295  ..  $7  00  Guarantee  Co.  of  N.  A.  .. 

•453  $7  00  Guardian  Heal.,  I'fd.  ... 

26*4  25  $1  00  Guardian  Heal..  Com.  ... 

4  3'*  ....  Gurney  I'oundry.  Com.  . 

23]a  .•  60  Hart  Battery  . 

45  37  $2  00  Halifax  Insurance  . 

45'*  ..  $1.75  IliKblaiid  Dairy.  Pfd.  ... 

13  10'*  .60  HomewiHKl  San . 

,.52  Imperial  Life  . 

28  5t  27  5,^  $1  50  [|,s_  K.xchaime  Com.  ... 

125*  10  60  Injirani  &  Hell.  I'Id.  ... 

luveslinent  Fund.  Pref.  . 
Investment  Fund  . 


.40 

1.00 

m.'F.io 

'38.00 

Qiirhcc 

3.1.00 

mi  75 

x3.r>o 

.Vaskatchewau 

15.00 

m..io 

114.50 

80.00 

buskatchewau 

108.00 

.320.00 

11. .10 
115.00 
380.00 

m3.,io 

98.00 

Gharlollctown 

420.00 

117.00 

105.00 

Haliiux  . 

34.00  113.00  103.00  .Muucton 

7.50  10.no  1111.00  92.00  .Montreal  ... 

1  1.01)  16.00  110.50  lilt. (10  Ottawa  . 

60.00  105. .50  101.00  Ouebec  . 

125.00  97.30  80.30  St.  linnifaee 

320.00  330.00  130.00  116.00  St.  Joliii 

25.00  109.00  101.00  Tliree  Hivcrs 

97.00  11:1.00  119.00  Vancouver  .. 

30.00  51.00  106.00  101.00  Weslmouiit  .. 


1ft  *20 
18'a  18'j 

..  131'a 

..  10»* 


_  63':  65  65 

. ...  135  147  *155 


0.1-  .n,  ..  '"veMmeiit  l-und  .  1.OU  9.00  99.OO  83.30  Windsor  . 

26,*  19*  $1  50  i„„,|,|oii  Golf  .  223.00  133.00  IKi.OO  Wininpea  . 

*‘l?  l.olda!r  18.?h"  lS..5fl  x-Payable  Canada  and  New  VorU. 

4'i  4”s  3'*  ."  i'oo''ion  ?)'“*■»  •••  Hilcliie  (Vit  Slone.  Pref .  1..50 

:  •  y*  ,3^  lonilon  (.an.  Invest.  Pref.  ..  9.). Oil  siriiiu  lirid"e  ..  1100  1 

...1^  o.if  ,,  00  ■  .  ^2?'gll  SeibcrliiiK  Bobber'.  Com.’....  .5.00  1 

'  00  2  'I'  I  c  -i'  I  ■  T,!'  I  .2, '12  -Sin.  .McNauolitoii  Com .  2..i0 

M-Veif'/me  Tri'  t  ^  S"verei«ii  Fife  25':3  Pd .  .35.'llt 

00  M‘.'r  *  172,  XI  II  '*^<c4a  ■■  Stiiiidai  d  (day  i'r.,  (-om.  .  11.00 

00  m'm’  .  .'’•i’ll  standaril  fuel  Cum .  .1(10  ] 

’  00  \l2  ’'7.  'p.-'i'  '  r  ^  .  -.na!  Staudurii  Fuel.  Prd .  38.00  4 

•00  .  .ASS  Standard  Pay.  A  .V.at .  4.73 

sn  5!r5."‘'n  !'•  'V  I..  I  I  ef.  ....  40.60  Vnn  I  if,,  .Vssnranre  _  .(.".a  1(0  .(T 


.Maturity 
1  June  1904 
1  June  1973 
I  Sept.  1953 

1  (Jet.  19.. 3 
13  Dec.  191.0 

2  Jan.  1950 
1  Del  1951 

1  Mar.  1961 
15  Apiil  r.Kil 

2  .Nov  l;i5(i 
1  June  1950 

15  Si'iit  19,55 

I  .lime  197(1 
15  July  1955 

1  June  1971 
I  Aim.  1956 
t  Ann.  l;i.-,8 
1  Fell.  1962 
15  Ann.  19.53 
1  Au({.  1958 


1  July  1952 
t  July  1952 
1  Miiy  19.52 

1  V.ir.  19.51 

2  July  I9..1 
1  .Nov.  197.5 
1  July  1919 
1  (let.  19.5(1 

31  Dec.  1977 
13  A  (n  il  1971 
I  -Nov.  1 95(1 
1  Jtine  1969 
1  .M:iy  1951 
31  Dec.  1975 
1  A|>ril  1951 


Bid  AskP'Z 
IIIO.OO  103.50 


111.50  119.50 

98.110  102.00 

100.50  101.50 
111.00  116.00 

91.5(1  98.50 

11.5.00  120.00 

9X..5()  1112.0(1 

103.25  1(16.23 


99.0(1  1(12.00 

108.00  112.00 
99.00  103. IK) 

99.2.5  103.23 

106.00  110.00 


99.00  103.(:t) 

105.00  t09.,50 

105.00  1(81.00 

101.00  108. 00 

105  00  IIO.OI, 

93.00  97.00 

101.00  105.00 

101.5(1  105.11(1 

89.1(0  91.00 

I20..50  125..5() 

101.00  IIII. .50 

125.00  CIO. 00 

1 01.  (Ill  106  00 

92.50  97.30 


z  Pa.vable  Canaila.  New  York  and  Londnn. 


28.’i  24?*  SI  00  Mliritime  I.ife 


l..>0  a.aOiAInnma  Cent.  Blv,  5's. 
13.0(1  t.,.00  !  .\m-mft  Plai-.',  Vs.  1956 

5.00  10.00  j  lialfiMie  liidn..  3's,  1913 


68.00  70.00 

8.5.00  91.00 


95  101  98 'j  .. 

13^4  10' 

9'3  10’2  ll'i  9' 


47  S  52 '2  48 

11 '2  1232  13 


tt  nn  Maritime  Tel  A  Tel.,  Pref.  19.00 

j;  McCflrthy  Mill,  "A”  .  6..50 

•i  McCarlliy  Mill,  '‘B”  .  2..50 

sn  Mersey  P.iper.  Com .  30.00 

•7n  Mexican  C.  A  P..  Pref . 

T  ,  Midland  Prnpertics.  Pfd.  ...  12.00 

gg  Mnir.s  l.ld..  Pf.l . 120.00 

55  00  Monareli  Life.  .'lOe'e,  Pf,|.  ..  88.00 

SI  60  Mnntreal  Deb.  Cop..  Pref.  ..  2.011 

S3  no  Monarch  Mine.  Vnits  .  4.00 

56  no  Montri  al  Trust  . .  87.00 

25  Morrow  Eyrew  Pref .  98.00 

$I  50  '-sirrow  Se'rew  Com .  12.00 

$1  60  Moitnase  Discount  Units  ..  .50 

gg  Nalional  Fife  ....  73.00 

National  Driiy.  Com .  7.00 

Int.  •'Sew  Briiiiswiek  Telephone  .  12.00 

$4  Oti  .Norllierii  telephone  .  1.50 

gg  \ov;i  .Srolia  Trust  .  150.00 

.50  Office  Specially.  Com .  311.00 

$2  50  P(cific  Coast  Term .  18.00 

go  Par:iiiioimt  Osliawa,  Pfd.  ..  90.00 

Int.  Para  Kileliener  l'nils  .  50.00 

Int.  Peller  Brew  inn.  C'tm .  6.00 

$1  60  Peller  Brewiiin.  Pref . 

60  Band  Service  Stores  .  .5.00 

$2  00  Beliance  Grain.  Com .  18.110 

$2.00  Beliance  Grain,  4',o  Pfd .  81011 

$2  00  Bosedalc  Golf  .  120.0(1 

$2  50  Boyal  Trust  .  100.00 

40  - - - - - - - - 

....  Bathurst,  “B" .  6  ,,  , 

$1  00  BcldinR-Corticelli .  155  . 

60  Do.,  pref  .  162  ..  , 


n  nn  Sun  Fife  .Issiirance  .  ..........  ,  i.ims. 

I  Inrtl  Can.  Gen.  Invest .  3..50  3.8(1  |  Dcgr'  i'- 

*SK  (in  innnn  Snores  .  1  1.00  10.00  I  Dom.  S'i 

9  nil  'l  oronlo  (  arpet,  Com .  '93.00  1  l-diis  I'n 

.11  inn  I'oronto  Gen.  Iiisiiraiire  ....  3.00  6.73  !  ins '  I'y.'. 

ft-  !  ^  Vniled  Steel,  “A”.  Pfd .  21.00  3.5.00  !  Fomlain 

go'gg  JiiiU'd  Auinscmeiit  "A”  _  3ii.0(t  I  l.oid  Ni 

i.,gg  Vnilixl  Grain  17.00  19.00  !  Met lopnl 

rn  Victoria  Trust  and  Sayings  .  130. no  140.00  1  Onlario 

7n'(in  7(1  on  ^^ale^h10  Min .  4.00  6.,i0  ,  i'rnfe.s.sir 

‘2’gg  Western  Assurance  .  62,0(1  67.00  |  B.itnsdi  i 

1-Von  Western  1'iiain,  Coni .  1.00  1  s|.  Cgth. 

'r'-g  Western  Grain,  I’ref .  21.00  23.00  .  Stanley  i 

I'.U  OIl  Western  I.ife  .  11.00  !  I  tiite,!  I 

•gi  gg  Nves'erii  StiH  k  V'nid  Pfd.  ..  22.00  26.00  ^  Western 

in'gg  Western  Slock  Yard  Com.  ..  12.00  13.00  W.mlsor 

90.00  98.00  Iradinn,  Com .  11.30  j3oik  .Vi 

50.00  36.0(1  - 

«  '  n';:,!  REALTY  BONDS  I  COR 

1,8  I'lO  (Furnished  by  A.  J.  Pattison  Jr.  A  Co.)  j  L'tiliiy— 

81  011  90.00  Asked  i  . 


Ba,v-.\delai(h  Gar.,  (I'.j's.  '17  69.00 

ii  .  7:t.00 

^•i’  5(1(1  '’''"T'’,  7\.  1916  .  91.00 

4^  4^;::,:  ;  56.50 

11. (10  10.00  Dom.  pliprepi-;.  ■l9'5'9'  100.00 

o.iMP  (j.j.Y  Ins.  I.\i*hai)g<‘»  ,)  s,  l!PJl  ‘r.  iii) 

21.00  2.J.U0  Lo.nl.ani  Ihafiy. 

^»'^***  '  Lord  .NtOsoii  Hotel,  4’s.  l'H7  7",  (Wl  "a  ftrt 

17.00  10.00  I  Metropolitan  Bldg.*  I'  .’s,  scr  07  (Ml  * 

•1.00  b..>0  ,  JM  otes.stonal  OHiees  .  XM  (HI 

62,11(1  c,.0i)  j  Mamsdini  I'ark,  O's,  1961  ..  66310 

2l:00  23.00  :  SUnie!'’B";r'3N'’ n5^'^'  lO'-OO 

iVoo  26.00 ^3.(1,,  3000 

12. (10  Ij.OO  \\  .miser  Cenrt  Apt.,  .1,  19,5(1  86.011 

^olk  Adelaide  Healty  .  41.00  47,00 


:.X.OO  63.00 

X0.(HI 

60. (H) 


2.1.011  .3(1.00 

77..'.0  X0.50 


REALTY  BONDS 


CORPORATION  BONDS 


120.00  150.00  I  Adelaide  Shrpparff,  *48  70.00 

100.00  Adelaide  Peter  . .  68.50 


Do.,  pref . 

..  16 

17  ” 

-f-  1 

200  .  . 

17 

a  • 

Bright  &  Co.,  T.  G  . . 

.a  23 

...  21);  23 

23 

B.C.  Pulp  &  Paper 

.  .  128'  . 

130 

+  i  '4 

25  . . 

135 

73 

Do.,  pref . 

..  184 

175 

5  .. 

182 

180 

Brown  Co  . 

..  4*4 

5'T  4’i 

-r  H 

12594  .. 

6* 

3»» 

Do.,  pref  . 

..  109 

115 3 J  109 

+  3 

4562  .. 

115  * 

82 

Butterfly  Hosierv _ 

..  M’.i 

13 

—  1  'i 

50  .. 

14  * 

11 T 

10*4  M*4 

14*4  14.' J 


47  *4  44* 

10*4  10* 
27  25  * 

155 


12*;  10*; 

11 *2  9'> 

99*4  .. 


$1  60  Can.  &  Dom.  Sugar. . 

3»7  00  Can.  Flooring,  ‘  B'’  .  .  . , 

Int.  Canada  Malting . 

...  Can.  Starch  . 

Do.,  pref . 

.80  '  Can.  Vinegars . 

76  [  Can.  Fairbanks,  com.  . 
$1  25  1  Can.  Gen.  Investment. 
$1  20  j  Can.  Industries  (new). 

>2  00  Do.,  pref . 

.55  I  Can.  Ingersoll . 

80  j  Can.  Int.  Invest.  Trust. 

$7  00  I  Do.,  pref . 

Int.  ;  Can.  Light  .  . 

Int.  i  Canadian  Marconi 
Int.  1  Can.  P.  &  P.  Invest 

$2  00  Do.,  pref . 

Int.  i  Can.  Silks  Pru<J  . 

Int.  I  Can.  Vickers  . 

$5  00  Do.,  pref  . 


0(S*^j  1(11 

,-.x  " 

07*3 


120  100 
13 13 *j  .. 

35  35 

16*;  16*4 
22  23*4  22  *; 

165  168  165 


39*,  38*1, 

2*1, 


24*4  24*4  .. 

40  40 39 ’i' 

145  152  150 


120 

13 »;  10*; 


75  61  •; 

4*;  3*4 


116  112 

21  *4  22  Ji,  21  *i  21 

25*i{  28  28*3  .. 


Record  of  the  Curb  Markets 

- Week  Funded  June  15th — —  CuiTei 

'OCR  l*rev.  High  Low  Price  9&le9  Bid  AjiE  UlRb  L^w  Oiv- 


Acme  Glove  (new). .  . . 

Andian  Nat’l . 

Anglo- N  fid . 

Atlas  Steels . . 


12H  10)^  + 


13  H  13  H  12  Ji  +  H  1W20 


23  $1  20  C.  W.  Lumber .  4*s  4*i,  4*; 

104*4  104’i  S5.00  Can.  Westinghouse.  , . . .  50  *  ;.•  Sl.'j  50.'j 

29  24*2  $1  50  Cassidy'sLtd  .  12’,  12 

25  18*4  $1  50  Do.,  pref . 130 

101  *  4  96*2  $4  50  :  Catelh  Food  Prod  .....  30  30  , ,  , . 

21  17*{,  $1  00  Do.,  pref . . .  15  15 

18  ..  $1  20  Celtic  Knitting .  6  ..  .•  •. 

8*^  6  40  Cinzano,  com . 1.75  ..  ..  •. 

97*2  94*2  $5  00  Do.,  pref  . .  4  *2  ..  *. 

8*4  4*,  Int.  Claude  Neon . 35  .50  •. 

21*2  '  $1  75  I  Do.,  pref  .  50  51  48 

9‘^,  .60  I  Com.  Alcohol .  6*2  6*2  6*^  •. 

51^  .40  Do.,  pref .  7;s  7Jn  ..  •. 

15  I3;g  60  I  Con.  Div.  Sec . 45 

80  67  $3  00  Do.,  pref .  16  ..  ..  .. 

82*  2  72  $3  00  Cons.  Lithograph .  28 

10  .  .  Consol.  Paper  Corp .  20*;  21  20*j  -f- 

28  25*  »  $1  00  Cons.  Textile  Mills .  23  24  22  -f-  * 

51*2  $2  00  Do.  prei  .  17/2  17*;  ..  -r  * 

5  ,,  ,...{  Corrugated  Paper,  com.  19  20  ..  -r  1 

..  . 50  Corrug.  Paper  Box,  pref.  104 

20"  ..  .30  !  Cram  Ltd.  .  8*;  8  *; 

7*;  .40  I  Cub  Aircraft . 50  .50  •. 

12*-,  ll**'  60  J  David  &  Frere,  “A”.  . . .  32 

49  *  *  Int  i  Do..  “B .  9  11  8'J  d  1 

46  ,.  Int.  I  De  Havilland .  24  24*;  23*2  "T 

98  . ,  $4  50  Disher  Steel  .  4  . .  . .  • . 

165  $7  00  Do.,  pref .  23  ..  •.  .. 

9  ..  Int.  i  Dum.  Engineering. .  43  43  •. 

*'12}2  12  $2  50  i  Dom.  Oilcloth  .  39*j  39 '  i  ..  — 

16  7®g  Int.  Dom.  Square  .  42  42*4  *t* 

29*2  29  $1.50  Donnacona  Paper  ,  22*8  22)2  22  — - 

24  17*;  $1.00  East  Kootenay,  pref ... .  27  .. 

8 *%  53;  50  Esmond  Mills  .  18*4  ••  •• 

22  ..  $1  00  Fairchild  Aircraft .  1  00  1,00 

101  $5.00  For.  Power  Sec.  . 25  ..  ..  •. 

24  22  $1.25  Do.,  pref .  4  4*i  .. 

90  88*2  $4  00  Fraser  Coy’s .  60  62  60'^  -f  1 

31  *4  24  $1  SO  Freiman  Ltd .  22  .. 

12‘'.  11  Int.  Do.,  pref  .  92  90’;  ..  —  1 

14  .80  Horner  ‘  A”.  F  W  .....  9  8  —  1 

25  24  ..  Hotel  De  La  Salle .  15 

36*;  33  *;  $2.00  Hubbard  Felt .  5 

35  32  ..  $1.40  Do..  '‘A  ”  .  24*4  •• 

173  ..  $7.00  Humberstone  Shoe .  21*2  22  ••  -f 

33  27  $1.00  Hydro-Electric  Sec .  3’(,  •• 

28  22  $1.00  Intercity  Baking  .  79  82  •• 

1003ii  97'^  $4  50  Int.  Paints  .  12  13  ..  n- 

21  $1  00  Do..picf .  26*i  .. 

26);  20 3  2  Inv.  Foundation  .  8*2  ..  ••  .. 

99  96  $5  00  Do.,  pref .  52 

120  118  $7  00  Journal  Pub.  Co .  14  ..  ^  .. 

54  ,,  $2  00  Lambert  Alf . .  9\  9*2  ..  •+• 

24  . .  $1  00  Langley  Ltd.,  pref .  61  61  60  ~- 

8*4  7  .43  Lowney’s  Ltd  .  16  17, *2  16*4  *r 

5*2  2  -  MacLarenP.  &P  _  42*4  •• 

44*4  ••  5150  Maritime  Tel.  &  Tel _  20  19*;  ..  — 

29  ..  $1.50  Do.. pref .  19*4  19*,  .. 

28  ..  $1  25  Melchers .  5  5?;  .. 

Do.,  pref .  13  13  ..  •• 

Mercury  Mills  .  19.*;  19®;  ..  •. 

213;  20  *i  .80  Minn.  &  Ont.  Paper  ..  26*4  26*4  26  — 

23  21  *4  Montreal  Island  Power. .  .25  ..  ..  «. 

27  25  $1  00  Mt.  Koyal  Rice  Mills.  .  .  9*2.. 

27  24/2  $1  00  1  Nova  Scotia  Light .  19 'g 

28  25  .80  Do.,  pref .  110  110*;  110  -f 

38  353;  $1  20  I  Nuclear  Enterprises .  14*4  ..  ..  ». 

25*;  24  $1  00  Paton  Mfg  .  19  *g  20  ..  -r 

38 .‘2  34»'4  $1  20  Do.,  pref .  32 

Paul  Service  Stores .  16*j  17*;  17  -f-1 

Power  Corp.,  pref .  110  llO  ..  .. 

200  188  $8  00  Do ,  2nd  pref .  56  56  ••  •• 

205  ..  $8  00  Que.  Pulp  &  Paper,  pref.  19*;  18*;  ••  •• 

145  $5  00  Quebec  T  elephone .  11  ..  •• 

118  $5  00  Kand  Stores  .  5);  «.  ••  •• 

38  ..  $1,50  Keitman’s.  pref .  17  ..  ••  •• 

116  1123;  55  00  Reliance  Grain .  25  ••  *. 

21*;  21  $1.00  Sangamo .  10*;  10*;  ••  •. 

28/2  ••  $1  00  Sarnia  Bridge  (new) ...  .  14  14  ••  «. 

121  ..  $5  00  So.  Can.  Power,  pref  .. .  110  IIO32  ,, 

174  172  $7  00  Southmount . 40  .40  ••  •» 

108  ••  $5.00  Standard  Clay .  13*;  •• 

Stand.  Radio .  5  5*4  •• 

Stowell  Screw,  “A’* .  18  19  *2  •• 

Do..  “B”  5  ..  ••  •• 

^  Supertest  Pete .  5  *;  ..  ••  •• 

Thayers,  com .  10 

■  Do.,  pref .  35 

Thrift  Stores .  17  ..  ••  •. 

_ 1948—  CuiTflit  Unit.  Amusements,  "A”.  36  38  .. 

Do..  “B” .  34  38  ..  +4 

Ulgb  Low  Oiv-  United  Distillers  .  18 '4'  18  — 

Hale  United  Fuel,  "A” .  49,'i  49  47»i  —  1 

D(?..  •  B" .  lb  16 

10  9  5i  50  United  Sec  .  19 'j  21 'i  20  -f  2 

9if  61:1  Int.  Western  Grain .  1  00  1  00  ,.  ... 

20  Int.  Windsor  Hotel .  .  12  5 


Asked  4  1"  .  .  Asked 

Acadia  Ai>f.,  4,  n.'is .  g.S 

.teadia  .Mlaiilic,  d-',.  1%5  ..  101  103 

.\ssix-.  lei.  \  Tel.,  a'.j's.  I'Jlid  l|g 

Avalon,  d'i,  lliUli  .  07 

tg  hh  ' Teleplione,  .'f,  1077  ...!  07  U!l 

I7  nn  '  'l''l(‘l'h(>uc,  .'i,  liUi.l  . Ill) 

“0  B.C.  Fleciric.  IlHi?  ....  O.l'.'.  (C.iA 

$1  00  "■' *  ■'■■'•ctiic,  .T'l.  10(;.X  ....  oxi..  Ill) 

Int.  Electric,  l'.l(;7  ..  'Ill  "  O'J 

l.iiniidiaii  Olaiiese,  J,  10(12  .  0(1'.^  'J8'A 

$7  gg  linminion  Siiuace,  4,  lO.'iO  ..  101  ' 

h'inleliiiy  I’w  i'.,  d  ',,  l'J(17  <)  (  07 

I'  l■ell(I■al  (iiiiiii,  I,  Hall  .  O.Xi^  ln|i.'. 

.70  I  '"''iKii  Power  See.,  ti,  1010  ..  'i.',  ,'„S 

go  (iiiliiieim  Power,  d'.4.  107(1  07'i  OO'k 

Great  Fakes  Pwr.,  d'l,  10(17  O.'i  08 

$2  00  IF'ilco  Idee!.,  (1,  1011  .  (17'.',  (lo'.', 

Int.  Fower  SI.  I.iiw.  I'r.,  d',.  I0(1.’>  08  ”  101  ' 

Int.  Miirilimc  l•;Ieetrlc,  I'..,  Jo:,U  lilo'.',  ... 

60  Nal.  I,.  A:  1'.,  I'.j,  loci  oo'i  ... 

$1  00  Mont.  Island  Power,  j  cl,  10(17  00 

.70  1  Mold.  'Iiaiiiwa.vs.  d.  I0.'i:i  ..  00  iiii 

70  1  .llonl.  I  ram  w  ii.\  s,  ."i,  ‘IC,  10,", 5  00  in) 

$7  00  .Mill.  1..  H.  A  P..  d'l,  lOCC  .  Oil  08 

Int.  Nlld.  F.  11.  A:  P.,  5,  (•.i.'ill  _  101 

Power  Corp.,  d'-.  10(17  .  .,  o,-,i.'.  oS 

Int.  .dtawa  Power,  4'  PJ.o  .  1110^^ 

Int.  (Ineliec  Power,  d’s;  10112  ....  07  00 

04  S'haw  inimm,  d'-,  1070  .  tail  102 

•  ■  Shaw iniiian,  d.  1071  O',  08 

•  ShawiniKan.  d,  lOCl  ..  .  ijgi'  io|i- 

V*  ^0  St.  Maiiriee  Power,  .d'..,  1070  0(1  08 

17  lih  •*.  Pl'v*'..  ..  00 

*  40  Wiimipeu  Fleet.,  d',,  1071  ..  101'.'.  Hid 

82  00  '"dustries— 

Aliitihi.  d'.',  I'lfi?  .  98  100 

$7  00  Nfid..  d'j,  10118  .  U7>!j  OO'-i 

Int  EiaiKliani  Heiiilerson,  4,  10(11  08''.  1(11 

75  B.C.  l•■oresl  I'riMl.,  I,  10(1(1  ..  O.ic]  oil 
30  B.C.  I'lilp  A  i'aiier.  d'-.,  10117  O.'i'j  08 
Int  I  Broniidoii  1‘.  A  I'.,  d'...  10(1(1  o.',  o,d 

51  •  I  Burns  A  Co..  Paid .  00  I112 

"  I  Brown  A  Co..  5,  lO.'iO  ...  .  102  101 


48 

19 

..  58 

48  '-i 

Arr. 

Gun.  lirrwi  l  ies,  ii'.j,  11107 

!  '.H'i 

97 

b’« 

5540 

6*; 

3h 

.20 

Gunailiun  (III,  a',,  1002  .. 

.  98 1 . 

luo'.i 

225 

7;h 

73  J 

40 

Gan.  1'.  1'.,  Inv.,  .1,  1058  . 

Ill 

.50 

1  00  .45 

Gons.  I’ain'i.  a'.j.  1007  ... 

.  Hit 

m:') 

15 

17 

$1 

00 

Diiminion  (,oul,  i'.l.  1052  .. 

.  mici 

KfJJi 

27 

28  28 

21 

$1 

00 

Dryilcn  I’apcc,  4,  1001  . 

.  mil 

20  H  +"i 

3941 

21  * 

14*4 

$1 

00 

!•;.  Ii.  Hilly,  a'..,  1000  _ 

.  90 

(IS 

.  ..  e.  H.  Fclily,  1.  10(1(1  .  Hal  1(12 

$1  00  Forei.cn  I*.  P.  Sec.,  (1.  1010  ..  .d.d  .1.8 

$1.00  I  like  S'.  Jolm  I*.  A  P,,  .1.  lOIH  lni',4  Hid'A 
$5  00  .McColl-Frondoiao  Oil,  3,  1971  911  98 

.40  Vi.issi  y-Harris,  d,  1011(1  .  OdiJ  <ai 

■  1'tinle  I.eaf.  d'li  10(13  .  98',  101 

$1  HO  Moirs  l.til.,  (1,  Pl.l.d  .  901. 

Int  M.s.  Steel  A  Coal,  3'!..  i9C3  00'.^  99 


Int  I  Penman’s  Fid..  P.i,  PaiC 
•  ■  Price  Pros..  3'i,  1911(1  , 

1  Bnlland  Pu[)er.  4’s,  19(1.) 


t^i'  vl  ^  Simpson’s  FtiF.  3'.'.,  1909  ..  lill 

4i5-  77  s',  lin  '**  Eniiaila.  2",,  1907  01 

711*  on  tT  I  I'"''*’'*  Aniusemenl,  4.  1905  1110 
28  '  27  *  Int  Western  Grains,  5,  1909  ....  77 


90 '/i  99 

90  1 02 

00'.'.  101'.'. 
101 '4  " 

101 1'i  lO.d'i 


19  >4'  191,'  .. 

2}k  .75 
.40 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 

'"alii'i  r.Ioyd  Boi-k  It  16 


*90  7b 

14>4 


5  »4'  6*4'  4  > 


42, '5  $3  00  ooppiiea  Py  (i.  E.  LESLIE  ( 

50  Alaoiiikis  '2  d  t.Ioyd  Bocl 

92  $4.50  .Amal.  Kirk.  0  8  Major  3  a 

50  Annamaiine  I'l  3  Martin  Bind  4  0 

••  Int.  Baker  Fake  3  4  Marhenor  7  9 

s.  sn  Balelielor  Fake  28  MeCiiaijl  0  8 

..  $1  50  Itr|e|it  H,1,.  DC.  :ti;,  s'_  .Malarlic  Id  1,1 

*,‘i.  Bar  I. an  HI  .tnnerita  8  10 

7h  '‘  si  dn'**''  ■'■'•Dade  7  9  N.  Malartio  0  8 

8*7  '^arrirona  2  I  Newport  .d  ,1 

271]  Int  Velio.  4  7  Noreonrt  d  .1 

8  Ini' I  Cliireniont  10  Norheaii  .1(1  00 

$3  00  C'lmaca  d.1  Dhaska  I,  I  12 

15  80  Cliih.  2.1  dll  Olialski  .1  7 

9  _  Coni.  (  iiii.  12':.  It  llliaislii  101.1  0  11 

55  $3  00  Coliimhiere  1 '  !•  d  '  I.  .Mekel  old  | '1  d 

12)4  $1  00  Coiirlmont  HI  i>in.  ii  ”l.d 

40  $2  00  Cnynni  10  id  (u  il  2  4 

•  •  .80  lie  Sanlis  3  .1  I’aiilnors  7  HI 

•  •  -70  llonrand  .1  Pascilis  9  11 

.  •••  llorhaska  1  2  Payn.  (1  8 

,7  1*  llimiii’"  d  (1  Pan.  r.'i’iadiail  7 

I'  -  I'lmfind  ,1  Payore  (.o.;-,.  Ill 

DupJuqiiiT  I  2  I’t  rsh.  Man.  10 

*07'  *  so  G.’i.Miiont  13  ir>  I'iiinaolt*  I*;  :i* 

^  <;i  ()(»  l*hni’t»na  3*;  l*’l>  I*rt*silur  1*..  2* 

$6  00  i ‘''***^1'**^’  Uii»,i'>  I*;  5* 

jjj,;  fiord.  I.i*1kI  1  6  Hainvilh*  10 

go  Gtanh'diic  32  27  flaiiil  >Vil.  1  fi 

!!  $1  40 ' (*«Mh*(*  fi  7  Ilandona  10  12 

17  .  jllarpris  I*'.  2*.'.  Ih'iifort 

Seoolllo.xlr  rd.l  IS  Sroll  Chib, 

55  $3  00  I  Hiigli  I*am  7  .Sniitlivin* 

15  ...  I  Insi'o  17  20  Sov«*r«'rgii 

40ihainlm*  M  13  Starlight 

4*4  Int.  '  Kriibay  7  0  I  r.  Diivrr. 

17;  8  $1  00  lixpanse  7  I'ridfiit 

•  Cfiicvu  i  f>  .Vsbfstos 

50  i.;,sallt*  1  0  V.  Dufault 

••  nn  l.asitlon  l.'>  Wrndell 

Irassit*  ILL.  7  V.  Dave 

*•”  Lavalie  2  3 


.SfHithvue  20 

Sov«*r«'igii  .S  i) 
Starlight  '3  5 

I  r.  Diiver.  If  1(> 
I'ridfiit  11  l.Y 
.Vsbfstos  12  l.'i 
V.  Dufault  7 

Wendell  S  10 

V.  Dave  IS  20 


10' j  9»4' 
7}i  7H  9  >4  6J, 

..  ..  20 

..  ..  UJ-J  10 


16»4'  13'7 

21' 4  19,' 4 


Int. — Interim  dividend.  *1947  Quotations. 


$i  so  London,— The  Tiine.4  of  London 
$^'gg  this  week  began  to  fly  its  daily 
.  lair  edition  to  New  York  for  sale 
$1  00  publication. 

$1  00  ■;  ■ 

$1  00  Washington,  —  American  im- 
int-  ports  dropped  from  a  record  high 
of  $666,200,000  in  March  to  $527,- 
!!!!  200,000  in  April  the  lowest  figure 
••••(in  five  months,  the  Census  Bureau 
J  reports. 
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SIDEWAYS  TREND  T  Heard  in  the 
AGAIN  SHOWN  IN  j  board  room 
WEEK'S  MARKETS  l  ton®  op  past  weok-.,  c 


EXCISE  TAX  CUTS 
DEEP  INTO  RADIO 
SALES,  PAYROLLS 


New  Curb  Member 


IT  LiLllli  iJ  lTlrll\l\lj  1  iJ  f  TON^E  of  past  week's  Canadian!  iJilljLiiJa  i  xi  1  IVvf  liUlJ  ! 

stock  markets  was  irregulirly  | 

-  i. stronger  on  substantially  higneV '  - 

Smeltors  Strong  Feature  With  turnover.  While  trading  brought '  RMA  President  Raps  Measure 
Nickel  and  Noranda  Also  |  a  slight  excess  of  losses  o\  'M-  |  As  Diseriminatorv  —  Few 
Showing  Gains  gains  for  the  period,  all  averages  j  U.S.  Sets  Sold  Here,  He  Says  ! 

"  except  the  golds  closed  at  better  j  _  I 

•*  A  leVttiS.  I  tat  a  AAA.lTk  1 


Showing  Gains 

LOSSES,  GAINS  MIXED  >(.  :{.  >{.  |  OFFICERS  NAMED  ' 

stock  markets  continued  to  pur- !  Toronto  -  Bitter  criticism  of  the  | 

sue  a  side-ways  trend  during  the  i  ^ ‘T  **'’*^^*?'^  '  ''*■  25  per  cent  excise  tax  on  U.  S. 

past  week,  firmness  both  in  New^^'”®.  radio  receiving  sets  imported  into! 

York  and  Canadian  markets  during  '  .®  J' i  Canada  was  voiced  at  the  19th  an-  | 

earlier  part  of  the  week  being  off- !  Poipt;  nual  meeting  of  the  Radio  Manu-  ' 

set  by  easiness  during  the  latter !  P^P®*"®  slightly  more  than  1  >  t  facturers’  Association  of  Canada.  I 
portion.  on  Canadian  niarkets.  Since  the  levy  went  into  effect! 

Consolidated  Smelters  was  an  out-  ®  on  November  17  last,  reported  S. 

standing  feature  of  the  week  and,  '  L.  Capell,  president,  sales  of  the 

on  announcement  of  another  new  1  >(•  H-  >{■  j  industry  have  dropped  75  per  cent,  i  , 

high  in  dividend  distributions,  moved  In  Toronto  momentum  picked  up  and  employment  has  declined  55'  G.  S.  L5'NCH  who  has  been  Brown  of  Vancouver,  G.  M.  Brawley,  i 
up  5^4  points  to  a  new  all-time  I  to  a  marked  degree,  although  trad-  per  cent.  elected  a  member  of  the  Montreal  Toronto;  R.  K.  McConnell.  Toronto;  j 

peak.  [ing  slackened  in  some  sessions  on  I  "There  is  no  doubt  in  our  minds”  Curb  Market.  The  new  member  and  L.  P.  Stack,  Boston,  to  replace  | 

Nickel  and  Noranda  also  showed  political  and  economic  un- :  continued  "Mr.  Capell,  “that  the  'vill  carry  on  a  stock  brokerage  H.  C.  Flood,  Lionel  A  Forsyth  and  ; 

strength,  the  former  moving  up  2 14  I a^’^rage  volume  present  25  per  cent  tax  on  radio  business  under  the  firm  name  of  L.  oet  aid  Hanson,  aii  o:  Montreal, 
and  the  latter  adding  a  point  forl'^’aa  uP  considerably  at  831,200  receivers  is  a  definite  discrimina-  G.  S.  Lynch  &  Co.  He  is  associated  and  the  late  J.  L.  Ralston.  It  was  j 
the  week.  On  announcement  of  shares,  compared  with  772,500  in  tion  against  this  indiistrv,  since  it  with  Ormond  Corporation  Ltd.  and  pointed  out  to  meeting  that  the  new  | 
terms  of  a  revised  reorganization  preceding  week.  Industrials  closed  can  be  shown  .  .  .  that  none  of  Lomont  Corporation  Ltd.  ;  directors  represent  a  substantial  < 

plan  which  is  approved  bv  all  sec-  a  quarter  ahead;  golds  lost  the  reasons  given  for  the  applica-  !  — -  -  personal  and  financial  interest  in; 

tions  of  the  shareholders,  St.  points;  base  metals  improved  tion  of  this  tax  apply.  OTFri  TiriAIMTCTIAM  company  and  it  is  all  to  their ; 

Lawrence  issues  all  surged  forward.  J'nrl^T  half ‘  Thye  is  not  the  slightest  doubt  STEEL  PRODUCTION  utTrep"rLnt  Tnd  t^^^ 

Se tad  a  mamtuc  “  -“-i 

gained  while  common  added  •%.  Wall  Street  put  on  a  generally  consumer."  i||K  rllK  d.  |Y|  1 1  n|  I  H  N  . 

Sherwin-Williams  pref.  came  out  stron\g  display  with  daily  average  When  this  tax  was  originally  .  ^  1  I/IV  *1  ITlVlIlllO  |  All  the  stockholdei  group.s  ap- 

up  5^  points  on  the  week  and  In-  volume  of  1.691,000,  up  from  1,305,-  announced,  ho  noted,  it  was  alleg-  1  -  pcaied  to  be  in  accoid  at  the  meet-  , 


VICKERS  PLAN  IS , 
EARLYPOSSIBILITY 


Annual  Meeting  Told  that 
Agreement  Nearer  than  at 
Any  Time  in  the  Past 

I  Proceedings  at  annual  meeting  of 
Canadian  Vickers  Ltd.,  held  in 
Montreal  this  week  which  were  car- 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Laurentide  Acceptance 
Corporation  Limited 


THE  CANADIAN  BANK 
OF  COMMERCE 

niVIOENn  NO.  216  ' 

NOTICI^  is  licfchv  (livi'ii  Unit  a  1)1- 
VIDKNl)  Ol'  TWKNIY  CKM'S  pfP 


as  at  May  1st  last,  amounted  to  j 
$120.75  a  share.  1 

Meeting  was  marked  by  a  con-  I 
siderable  shake-up  in  the  board  of ' 
directors  with  the  election  of  T.  H. 


vanauian  vicaci.s  nt-iu  m  _.  35,1,  res'ular  ouarterlv  divi-  NOTICI^  is  licichy  (livcii  limt  a  1)1- 

Montreal  this  week  which  were  car-  iioc*)  S  9  ■5'  j  vidkxd  oi.-  iwkniy  cicM's  pfP 

ried  on  in  a  much  more  amiable  dend  of  One  and  a  quarter  per  ’‘■'ai'j'  mi  tiai  |);ii(i-iip  (.iuoiiii  siivk 

manner  than  those  of  the  past  2  or  (1>4'1)  has  been  declared  on  the  |  J’lj^  iiu;ii-t<‘i*"i'n(iin«  ;ils'i".iii'iy'^  rVis  and 

3  years,  held  out  hopes  for  a  reason-  Qutg^anding  preferred  stock  of  the  j  Omi  the  saim-  will  he  pnyahlc  at  iim 

ahiv  parlv  ^ettlpnient  of  the  lon*^-  ,  ,  t  ,  ^  1  Hank  and  its  liraiicin's  on  ami  alli'i* 

aoij  eariy  seiuemeni  ot  uic  loiij,  payable  on  July  31st.  i  Monday,  iik-  siccond  day  .it  AforsT 

standing  question  of  liquidation  o'  ^  u  I"  Miandioldcrs  ..r  ric-m-.l  at  llie 

dividend  arrears  on  the  7  jier  cent  ’  1918,  to  shareholders  of  record  at ,  ,,(■  imsim'ss  on  aiiiii  .inni'  I!m.s. 

preferred  stock  of  company  which,  1  the  close  of  business  July  15,  1918.  i  iin’  iiansici-  iPxpks  will  not  he  closed. 


LUCIEN  ROUX, 
Secretary-Treasurer. 


Ily  Ollier  of  Hie  lloai'd. 

J.\.Mi:S  SIDWAHT, 

•  ieneral  Manager 

Tnroiiln,  till  June,  111  IS. 


[ing  slackened  in  some  sessions  on  I  "There  is  no  doubt  in  our  minds”  Curb  Market.  The  new  member  ana  h.  h.  atacK,  tsosion,  10  replace  | 
■I  and  Noranda  also  showed  political  and  economic  un- :  continued  "Mr.  Capell,  “that  the  'V>>1  carry  on  a  stock  brokerage  H.  C.  Flood,  Lionel  A  Forsyth  and  ; 

1,  the  former  moving  up  2)4  (certainties.  Daily  average  volume  present  25  per  cent  tax  on  radio  bu.siness  under  the  firm  name  of  L.  Gerald  Hanson,  ai  ot  Montreal, 

;  latter  adding  a  point  forl'^’^a  up  considerably  at  831,200  receivers  is  a  definite  discrimina-  G.  S.  Lynch  &  Co.  He  is  associated  and  the  late  J.  L.  Ralston.  It  was  j 


:  directors  represent  a  substantial  noth  J-;  is  iiiiiiEiiY  friYKN  Hint  a 

!  nemnnal  and  financial  interest  in  '  Di'  iilcnd  of  •«!  .'.0  per  sliui  o,  with  uii 
pctsonai  ana  imanciai  inteTesi  m  ,  disiiiiiuHoii  i.r  *;i.,-.ii  per  simic, 

the  company  and  it  is  all  to  their ;  „„  m,  capjini  si.H'k  nr  iim 

advantage  to  protect  the  interests  Cmnpnny.  Ims  Hiis  dny  liccn  ilccliired 
they  represent  and  to  initiate  a  plan  |  7:'h,'' dnf'.'V  Jnb'.' 

!  of  recapitalization  as  soon  as  pos-  |„,g  i„‘ shnicimiiicrs  i.f  nmni  nt  ihc 

Sible.  close  of  husinrss  on  tho  ‘ilnl  dny  of 


tercolonial  Coal  1  points;  Inter.  000.  Individual  issues  showed  losses  edly  imposed  on  items  of  high  I  1016  700  Tons  CoHlUf 
Pete  gained  2’4  and  Canada  Bread  narrowly  outpointing  gains  for  the  United  States  content,  and  was  to  iviM  I’ooo  UlWt  t'  ■  ‘iiiv 

*‘A",  Gatineau  S’i  p.c..  Inter.  Bronze  period.  Indirstrial  average  gaiiied  a  prevent  Canadian  manufacturers  O ItU  l,UUO,.lUU  lOllS  »ail 

pref.,  and  Westcel  Products  2  points  point;  .lails  worked  almost  a  quarter  expanding  production  to  take  care  |  Period  Last  ^oar 

each;  Ottawa  Power  moved  up  I's.  higher;  utilities  scored  a  half  point  of  any  additional  markets  available  !  - 

Coal  pref.  l''s.  and  Canada  Bread  advance.  through  re.striction.s  on  similar  Ottawa --  Steel  production  du 

"B",  Enamel  &  Heating,  Montreal  >(,:(.>(.  products  coming  in  from  the  United  April  amounted  to  261,300  ton 

Tram,  Nafl  Grocers  pref.  and  S.  1., . .  States.  decrease  from  the  286.000-ton  I 


When  this  tix  wa.s  orioinallv  1  Vll  1  mVlVlllLVi  All  the  stockholder  group.s  ap- | . 

announced,  ho  noted. ‘i't  was'alleg-  i  _ 

edly  imposed  on  items  of  Diffii  i  At  1.0 1(), 700  Tons,  Compared  !  attained *  i  .1.  L  Hii.i;Y, 

United  States  content,  and  was  to  ivHi  1  <u)0  t  .Sccrciai  y. 

prevent  CtinnAlitiii  iiifinut'ticturer.s  JOIIS  ^miiO  Edoiuird  LtObclle,  president  of  \iniiir(V)i.  i*.  n., 

expanding  production  to  take  care  i  Period  Last  Year  ’company,  told  shareholders  that  no  I  •'"i“'  >oii.  Hiks. 

of  any  additional  markets  available  !  -  i  plan  of  recapitalization  to  provide  | 

through  re.striction.s  on  similar  Ottawa  --  Steel  production  during  *^ur  the  elimination  of  preferred  ar- 

products  coming  in  from  the  United  April  amounted  to  261,300  tons,  a  'ears  has  been  adopted  by  directors.  J||g  Conodion  Converters' 
States.  decre.s.se  from  the  2S6  000-tnn  total  The  company,  he  said,  has  attemp-  _  .  .  _ 


The  Consolidated  Mining  | - ^ 

and  Smelting  Company  Dominion  Steel  and  Cool 
of  Canada,  Limited  Corporation  Limited 

DIVIDEND  NO.  86  DIVIDEND  NOTICE 

ViYPli  *'  IS  frlXI'N'  tliilt  a  NlirKil-  is  li(*rch>'  llial  sulijcct 

)ividuii.r\.f  M  shmer  with  an  !  j:»  nbt.un.nji  tlw-  ap|m.v;,I  of  thr  I-'orngii 

Vila  .lisliiliuH..ii  i.r  *;i..-.il  i-rr  sl.iiir,  '.■.'‘■.'V""*;-  'T  0.1  r  m 

11  Hu-  pan:  up  Caiiilal  Mix'k  of  Hi,,  '  <liviil'''"l  "I  r’  ‘""i'  V.' 

;,„„panv  has  Hiis  ih.y  l..•.•n  ,U.<-li.ie,l  "lO-iV'i'-l'iiH  '.'‘'''N 

,.r  thr  s:v  iiiiuilhs  riiiliiig  ,IOHi  Jiinr,  i  "ir  (.apt  al  .SI.H-k  ..  I  r  '  I,''';  "  " 

!l|,S,  i.avahir  011  thr  I,', Hi  (lay  of  July.  ''i''.  '''‘'i" 7,.^ 

!II,S  to  shairhohlrrs  of  rrronl  at  Ihr  ,  I'V";''  •■"■lii'i;  2"  ' 

loso  of  hiisinrss  oil  Hir  '*1.1  .I...,  „f  ilividriul  111  hr  pa>ahlr  011  July  JNI, 

'  •  i  IIIOI.  I"  sharrhohlris  of  rrronl  al  Hie 

I  rlosr  of  husiiirss  oil  Jiiiir  2:h  (l,  I!tl,S. 


lill.S  to '  shai  rhohlrrs  of  rrronl  at  Ihr  ,  I'V  i'"* 
rlosr  of  husiiirss  oil  thr  Ulsl  day  of  ,  ‘'['a'*’ 
.luiir.  m,s. 

i;v  or  Jiii:  r»o.\ni). 


+rnnrlc  in  1  mi  1/mi  a  -s-/ vv*  .  Uftlfast;  ItUlIl  LIIU  .iOO.UOU- lUII  LOlill  - . i . ►  •  - »  . 'r 

Canada  Power  1^2  each  while  Tip  p-pripraiiv  hio-hpV  i  >  t  ‘‘Apparentlv.  the  theorv  was  that  for  March,  but  more  than  tiv;  202.-  work  out  an  equitable  solu- 

Top  Tailors  came  out  up  I'-'s.  How-  |  lapk  of  s7rnnV  import  ban  would  throw  open  200-ton  production  of  April,  1917,  t'O”  that  wmihi  ho  satisfantorv  to 

ard  Smith  and  Simpsons  “A”  both  .  cUtrht  on  nnsfit  tc>i.-i’n<r’ n,  i  huge  market  to  Canadian  manu-  the  Dominion  Bureau  of  Statistics 
moved  up  lU;  C.P.R.,  Cockshutt  L‘rt  gellin/  Comnm^^  facturers  freed  from  United  States  reports.  Ple 


moved  up 


tion  that  would  be  satisfactory  to 
all  group.s  of  stockholders,  but  com¬ 
plete  agreement  by  all  factions  was 
never  attained.  The  situation  is 


Company  Limited 


DIVIDEND  NOTICE 


liY  ()ni)i;u  or  ■riii-:  liOAiiD, 

■  n.  C.  .MiDDNAl.I). 

.Srrirlu  ry. 

I  Mniilrn'l.  I’.  (J., 

I  luiir  lit.  lai.s. 


DOMINION  COAL 
COMPANY.  LIMITED 

DIVIDEND  NOTICE 


C  aAlCdliCllL,  UV  Clil  1.  CAL..  UlUiiO  W  ao  •  t  1  •  11  1  kl... 

*1.  •  J  "rr.1  x  *•  No  IK  Ik  IS  hrrrhy  nwcn  tJint  the 

jr  BitEincd.  The  situation  is  Qufu'tt'rly  DivithMul  of  is'h  <***iits  pur 

hter  now,  he  said,  and  an  ener-  vhaic  uii  the  class  ".v”  share  ,>r  <2(1 

C  program  is  now  underway  to  •’ar  Value  of  the  Capilal  Slwk  ol  Hie 

r.)  on  nnnitnhio  onA  ononiln'cne-  '"""P'"’.'-  '"'S  l>'""  '"r  he 


NOflCK  is  herehy  given  Hull  siili.ieel 
to  obtaining  the  approval  of  Ihr  l  orrigii 
l•.\rhalIge  tioiilrol  Hoard  of  (iaiiada  a 
dividend  of  7.‘i  ernts  per  share  on  Hie 
oiilslaiiiliiig  11';  Ciiiunlalive  Sinking 


and  Nafl  Steel’ Car  all’ added  Us;  competition  and  that,  if  no  re.stric-  Outout  for  the  first  four  months  attained.  The  situation  is  y,^,',V,..|v  iJrvidend' ’of  ^'sh"  eeius  ,„!'r  !  jo  obtaining  the  ••pprovai 

While  gains  of  a  full  point  were  tions  were  placed  on  their  sales.  „f  vjfs  1  0 12?00  brighter  now.  he  said,  and  an  ener-  (ruare  oii  ii.e  class  ".W  sd.are  ..r  7,7“ 

shown  by  Circle  Bar  "A”.  Dorn,  ^  '*  Canadian  production  would  be  in-  „oj.ed  Lth  1  000  96o^°in  the’  same  Petic  program  is  now  underway  to  n  .  J!;;!  ouisianding  li';  Cnninlaiive  sinking 

Glass  pref.,  Gatineau  5  p.c.,  Gen'l  ‘  ,,  ,  creased,  more  component  parts  neriod  last  vear  ’  effect  an  equitable  and  speedy  set- ^  y  ^  ,  ,i,.  -(i,,,  pavahio  '"nim  l•r,■rt■rr,■d  sioik  of  ibis  (.ompany 

Steel  Wares  pref.,  Ogilvie  Flour  ^oo  literal,  superf.c.a  reading  of  ,,.ouid  be  purcha.sed  in  the  United  Penod  last  v eat.  I  .V.dy  j.st,  i ^  sh-mdS^^^^^ 

and  Riverside  Silk  "A".  Dorn.  States,  and  the  savings  effected  by  Apr.  productmn  of  p.g  iron,  g^^estion  was  made  bv  J.  A.  "f  al''',hr  of 

Scottish  pref.  added  '^.s  as  did  teased  mighL  lead  to  the  conclusion  the  import  ban  on  completed  prod-  amounted  t()  1 1 0,800  tons,  compai^ed  Laj.(,cque,  chairman  of  preferred,  '  '  |  iiiis.  said  dividi-ini  ladiig  Hie  n'gular 

Labatfs  and  McColl  Frontenac  I?  corporate  ,.cts  would  be  partially  nullified,"  1.2,200  m  March  and  l^O  .O'j  „tective  committee,  i  tin."' o'.nrt.'iJy  •p..riod"'ond'in' 

while  Canada  Iron  pref.,  Canadian  i  However,  while  he  said.  m  April,  19 1.  Pour-month  produo  that  a  plan  along  the  lines  of  those  ’  '>AltlllN.iT(.N,  l-.c.l.S.,  ^  ^ 

Car  common,  Dorn.  Scotti.sh,  Mas-  t  '  ‘.^'er-  tion  was  6.)  1,600  tons,  compared  submitted  to  shareholders  of  the  2'  Sn.ritaiy-lri.asnnr.  ^ha.-,.  a.i-onni  ..f  air|.m.s 

sey-Harris  and  Bower  Corp.  all  ^  .A T  ie  number  of  United  States  ra-  St.  Lawrence  companies  should  be  ,  M""li'''al.  J>"io  OiOc  i  r',.."T"Ni,"'k''''  "" 

moved  un  3,.  continue  to  mount.  A  case  in  point  Production  of  ferro-alloys  in  April  1  [  r..n,d  m,k  k. 


Scottish  pref.  added  '^.s  as  did  conclusion  the  import  ban  on  completed  p 

Labatt’s  and  McColl  Frontenac  corporate  nets  would  be  partially  nullifi 

while  Canada  Iron  pref..  Canadian  warnings  field  However,  while  he  said. 

Car  common,  Dorn.  Scottish,  Mas-  Few  I'.  S.  Sets  Sold  Here 

k,^,.  _ _  ,,11  ablv,  material  and  expense  costs  _ 

3  ^  ^  ^  continue  to  mount.  A  cLe  in  point  The  number  of  United  States 

moled  up  3^.  t  dio  receivers  sold  in  this  cour 


I!M8. 

HY  ()HI)i;il  Dl'  Tin;  llOAIU), 
TIIO.S,  M.  HAlHlIMiTON,  K.C.I.S., 

S(vruliiry-Trt’asur«  r. 


:ontinue  to  mount.  A  case  in  point  number  of  Lnited  States  ra-  Production  of  ferro-alloys  in  April  upr*  ^,,t.  „„  f,Sp„ 

s  that  of  Diiminion  Stores  Limited,  receivers  sold  in  this  country,  totalled  14,500  tons,  compared  with  rpppivpri  hv"  nv 

....  which  this  weelc  released  its  annual  negligible  compared  with  u  300  March  and  13,000  in  April  •  .V  ■  _  DMvk.aiM:nA  Rii’nAe  ’ 

JP  •  report,  showing  net  profit  in  first  ®  last  year.  The  January-April  total  » -  MclfltyrO  PorCUpinO  MinOS, 

.‘ght  28  weeks  of  81.89  a  share,  and  in  '  ‘°f.  aa\e  a  lemarkablv  high  Ca-  57,700  tons,  compared  with  16,-  Dividend  BoOSt  By  ,  Limited 

use-  final  24  weeks  only  97  cents,  de-  200  in  the  same  months  of  1917.  Intemat'l  Utilities  /v  i.  I  "  , , 

>ned  spite  higher  level  of  sales  in  the  V  ,  ,h  ’  - .  '  inTemOT  I  UrillTCeS  (N„  Personal  Liability) 

V^wmianV’^  quota ’’svstem*  ’for  ^  United  SUtes  CirrTDTrAI  ACC^M  '  Directors  of  International  Util-  DIVIDEND  NO.  128 

up  or!^f  Pn’  P^^s  sincc  Mav  1.5,  assuring  that  Kl.r.1,  I  |\||.AL  N  ities  Corp.  have  declarer  a  dividend  Notice  is  hereby  given  that  ai 

BC  =  f  pioblem.  but  jhe  level  of  production  reached  last  V 1  111 V/lLl  t\VJiJ  ll  25  cents  per  share  on  the  com-  dividend  of  fifty  and  one-quarter; 

'rew  h?.  cpVtilTr  h  fall  could  not  be  attained  now.  1  Pf/n  ATT’ 1  HI  1  1  FA  mon  stock,  pavable  in  United  States  cents  (OO’iO  per  snare  in  Cana- ^ 

of  a  farcrof  °  ^  higher  efficiency  ..Qur  products,”  he  said,  "are  not  /V\|(N  III  I  /I  Vi  A  All)  currency  on  Sept.  1  to  shareholders  dian  currency  will  be  paid  on  Sep- 

love  among  those  for  which  the  demand  1»U1\U  VI  IIXIIX*  FllV  ^f  record  Aug.  2.  This  declaration  tember  1.  1948,  to  shareholders  of 

ated  *  ¥  is  still  greater  than  the  supply  and  _  indicates  a  $1  par  annum  basis  record  at  the  close  of  business  , 

ggr.  ’  A  new  departure  in  World  Bank  m  fact,  there  is  at  least  a  year's  «„,.o.pct,g  Pirl^v**  With  compared  with  90  cents  a  vear,  in  August  3,  1918.  | 

7^.  policy  is  noted  by  the  New  York  normal  supply  of  radio  receivers  in  |  *  *  ^  ,  effect  since  Sept.  3,  1946.  when  the  Bv  Order  of  the  Board.  1 

gn,,'  Herald  Tribune.  Apropos  of  the  fhe  stocks  of  the  manufacturers.  F.K.*  Uilicr  IJomilllons.  to  ;  company  instituted  quarterly  pay-  “  vv  n  mv 


submitted  to  shareholders  of  the  2 

St.  Lawrence  companies  should  be  ^  Montiual,  Juno  loih,  i:m«. 

worked  out.  an  idea  which  was  ' _ 

favorably  received  by  management.  ' 


:  1!MH,  said  dividiMid  Ix'hi^  tlio  ro^iilar 
!  ijU‘U'toi'l.v  dividend  at’  ;i7  cents  per 
I  share  for  the  quarterly  period  endinj; 
j  .Time  IttlS.  pins  a  payment  of  .'{S 

eenis  per  share  on  aeeount  <»f  arrears 
of  aeennnilatetl  dividends  on  such  l*re- 
ferred  Sttn'k. 


KY  OUDKK  OK  TUP.  UOAKI), 


ments  "B'  up  4;  Brown  pref.  gained  spite  higher  level  of  sales  in  the  State.s  content  being  small, 

3  and  CIL  pref  came  out  a  like  latter  period.  In  nresenting  his  re-  *’15"  ^ 

amount.  Unit.  Securities  added  2  port  J.  William  Horsev,  president 

points;  Acme  Glove  came  out  up  notes  the  cost-nrofit  nrnhlem  hut  since  May  lo,  assuring  that 

13,:  Anglo  -  Newfoundland.  B.C  accepts  it  as  a  challenge  to  be  me  Production  reached  last 

Pulp,  David  "B”  and  Stowell  Screw  bv  setting  up  a  h  "hfr  efneienev 

"A'-  all  added  1).;  while  gains  of  a  ur4t  efficiency  ..Qur  products,”  he  said,  "are  not 

point  were  shown  bv  Belgium  Glove  “  ’  „  among  those  for  which  the  demand 

pref..  Can.  Malting,  Corrugated  46  ¥  is  still  greater  than  the  supply  and 

Paper  com  ,  Fraser  and  Paul  Ser-  "ew  departure  in  World  Bank  m  fact,  there  is  at  least  a  year's 

vice  Baton’  Mf^^  came  out  up  '  •  Po'icy  is  noted  bv  the  New  York  normal  supply  of  radio  receivers  in 

Conk  Textile  knd  Dominion  Squ’.  “^rald  Tribune.  Apropos  of  the  the  stocks  of  the  manufacturers, 
both  move'l  up  3.-  while  Windsor  imminent  decision  on  the  $75  mil-  di.stributors  and  dealers.  Our  in- 

Ho‘el  added  vvinasor  Brazilian  Traction  and  '•u-stry  is  highly  competitive  and 

Losses,  While  as  numerous  as  ^  5^2  million  ship  loan  to  the  Neth-  slightest  doubt 

gams  for  the  week,  were  generally  erlands  it  says  in  part:  "The  pros-  .*/  removed,  the 

smaller  in  extent  and  less  signifi-  Pective  commitments  mark  the  en-  passed  on  to  the 

cant.  Bell  Telephone  lost  2  points  bank  into  new  fiehls.  The 

of  its  recent  gains;  Can.  Foreign  Brazil,  if  made,  will  go  -^o  Relief  In  Budget 

and  Gt.  West  Felt  both  came  out  ^meetly  from  the  bank  to  a  pri-  The  industry  had  every  reason  to 


200  in  the  same  months  of  1917. 

ELECTRICAL  ASS’N 
ASKS  OTTAWA  AID 


Internot'l  Utilities 

Directors  of  International  Util¬ 
ities  Corp.  have  declarer  a  dividend 
of  25  cents  per  share  on  the  com- 


Monliral.  P.  Q., 
June  HI,  I'll.S. 


U.  C.  McDONM.I), 
Seorctaiy. 


^  uiiitr  lyuiiiiiiiDii?.’  ID  company  instituted  quarterly  pay-  YV  B  DIX 

Restore  Lost  Markets  J  ments  of  22'-  cents.  Treasurer.  ’ 

— —  ;  During  the  1917  calendar  year  the  oatgj  Toronto.  June  15,  1948. 

Ottawa  —  A  bnet  currently  sub- ♦  company  paid  90  rents  per  share 

itted  bv  t:-.  Cmadian  Electrical  '  compared  with  $1.52*2  in  1946,  dur-  - 


gains  for  the  week,  were  generally  it  says  in  part;  "The  pros-  Iht  milted  bv  t’  *  ‘"^madian  Electrical  '  compared  with  $1.52*2  in  1946,  dur- 

Imaller  in  extent  and  less  signifi-  pective  commitments  mark  the  en-  ^  v  i  L  ikTriut  In  17^^  m.?  which  year  the  $15  par  value 

cant.  Bell  Telephone  lost  2  points  bank  into  new  fiehls.  The  *  ^  ‘  ^  „  stock  was  split  into  three  new 

of  its  recent  gains;  Can.  Foreign  m  Brazil,  if  made,  will  go  No  Relief  In  Budget  Minister  Howe,  a.  h;)  that  the  Cana-  ^f  $.5  par  value.  Net  profits 

and  Gt.  West  Felt  both  came  out  ^''■^ctly  from  the  bank  to  a  pri-  The  industry  had  every  reason  to  !  dian  Government  make  official  re- ,  for  1947  amounted  to  $1,113,188, 
off  2T«:  Hiram  Walker  dropped  3  '’^-te  corporation,  though  of  course  believe  that  the  budget  brought  presentation  to  f  '  British  Govern- i  equal  to  $1.45  a  share,  against 
and  Winnipeg  Electric  pref.  2;  In-  “  wiH  carry  a  Brazilian  govern-  down  la.st  month  would  "offer  .he  o  er  Dominion.s  to  ,  $1,006,495  or  $1.28  a  share  for  1946. 

_ _ f  ....  -r  ment  sruarantv.  The  loan  to  the  enme  relief  in  ce-,.-  ef  the  ; 


dus.  Acceptance  pref.,  came  out  of  guaranty.  The  loan  t()  the  so.me  relief  ...  in  view  of  the  policies  hairing,  wholly  oi  in 

2'-  and  Kelvinator  off  2  while  In-  -Netherlands,  on  the  other  hand,  actual  facts  of  our  case,  but  once  ^  export  maiket.s  formeVlv  de- 
terna'l  Power  dropped  4.  Consum-  made  by  the  interna-  again  we  were  bitterly  disappoint-  ‘.gig’  ^  *and  supplied  by  Can'adian 

ers  Gas.  Seagrams,  Price  Bros,  and  ;  institution,  but  by  private  ,  ed.”  Srical  manufacturers; 

Nat'l  Breweries  pref  all  moved  off  capital  interests  under  a  World  A  committee  still  is  making  rep-  .  .i,  .  .u 

I'-:  Dom.  Glass  and  Nat'l  Brewer- ,  guaranty  for  repayment."  resentations  to  Ottawa  and,  "in  The  association  .suggests  that  the 


ies  common  both  sold  off  I'i  and 
B.C.  Packers  “A"  1'h  while  losses 


The  Brazilian  T 
to  finance  the  com 


part,  export  maiket.s  formerly  'Ic- |  Tof-j]  ©f  NoW  ISSUOS 
veloped  and  supplied  by  Canadian  ,  aaa  w  p  7 

electrical  manufacturers.  j  Jj)“,VZo,OOU  W*t  JunC  / 

The  association  .suggests  that  the  ; 

Panarlian  Government  should  nego-  '  New  bond  underwritings  and  flo- 


Tractio'n  loan  is  spite  of  the  disappointments  to  Canadian  Government  should  nego- '  New  bond  underwritings  and_  tlo- 

mpanys  five-year  date,  we  have  reason  to  believe  tiate  with  the  British  Government ,  tations  for  vveek  ended  June  .,  as  ^ 

ision  necessitated  that  our  ropre.sentations  have  had  with  a  view  to  establishing  a  oasis  Tornnii),  J 


ANGLO-HURONIAN 
LIMITED  I 

DIVIDEND  NO.  22  j 

NoTK'.K  is  IlKKKItY  r.IVMN'  tlijiJ  h  1 
ilividend  of  'li'ii  (’.eiits  (llkM  per  share,  j 
III  (jinadiaii  Kiinds.  on  the  issiieil  capi-  | 
lal  stiK'k  of  the  Koni|)any  lias  been  j 
de<)ai'ed  payable  July  li.'Jrd,  lh|8,  to. 
sharehniders  of  reconl  nl  the  close  of  ■ 
hiishiess  June  2.')tli,  1918.  j 

J.  INGRAM,  I 

S/'c re tary -Treasurer.  : 


M«CX>LL-FRONTENAC  OIL 

COMPANY  LIMITED 


PREFERRED  STOCK  DIVIDEND 
No.  8 

NOlICi;  IS  IIFIIICHY  (ilVI'N  Hull  a 

Diviilrnil  of  81.181  |)i,r  share  being  at 

Hie  rale  >1'  I  pee  eeiit  jiee  annuiii  lias 

I . .  ileelaeeil  on  the  I'.'.  (Viiiiiilalive 

I’rel'erreil  SliK'k  of  MeHoll-Fronleiiiie 
Oil  (ioinpany  l.iiniled  lor  Hie  ,|iiarter 
eniling  June  ildlli,  HIIS.  payable  July 
■Jlllb.  lots,  to  sliarelioblers  of  reeoril 
at  the  elosc  of  business  on  June  JIlHi, 
HI  IS. 


liy  Order  of  Hie  Doanl. 


rnr.i)  ium', 

Sverelary. 


^curies.  Jjimi 


CLASS  “A"  DIVIDEND  NO.l 


of  a  full  point  were  chnwn  "hv  Program  of  expansion  necessitated  that  our  ropre.sentations  have  had  with  a  view  to  esiaoiisnino  a  oasis  P;!  ^  ...  o'  I  'eamcoon 
AcaL-.Santic  “A'"  Aifar  Flec^^  by  the  growth  in  demand  for  the  their  effe.  t‘and  the  plight  of  our  whereby  Canadian  industry  may '  Limited,  totalled  $9,926,000. 


line  I.'illi,  I'JIS. 


Acadia- Atlantic  "A”,  Amal.  Elec-  grow  in  in 

trie,  B.C.  Electric  pref..  Converters  company  s  services 
"A”,  Cosmos  Imperial,  Davis  Leath-  ^  ’f- 


industry  even  now  i.s  receiving  continue  to  supply  its  sPire  of  Distribution  was  as  follows:  ^  " 

speciafstudy  and  consideration."  existing  demands  in  the  Briti.sh  ;  Provincials,  $5,000,000;  munici-  Coil.  Floorilia  Shares  On 
Elected  1918  president  succeed-  Empire  countries,  at  lea.st  sufficient  nals.  $4,526,300;  corporations.  S400.- !  ..  .  .  . 


er  "A"  Drvden  Enuitahle  T  ife  Tn-  t  .u  .  .  .  !  r-itwicu  1^13  presuieiiL  suuutfuu-  i-.nipnc  (.uui.,..,,..-,  nx  .w,..-,.  . .  pais,  .>-l,oZO,auu;  corporations,  $1UU,- !  .  1  r*  l  1  »'  tb,i  i-l,.se 

dui,  "  A”  atLh  Indications  are  that  net  earnings  ing  Mr.  Capell.  wa.,.  F.  R.  Deakins,  to  retain  these  former  Canadian  ex-  ooq.  Largest  single  i.ssue  was  $5,- 1  Montreal  CurO  Market  luib,  i:»is. 

eraph  Ottaw-rFlPc  Walker  for  May  quarter  president  of  RCA  Victor  Co.  R.  A.  port  markets.  Canada  buys  much  ooqoqo  Province  of  British  Colum-  -  1 

Itan  rhp^tri  n7..f  somewhat  lower  tnan  those  Hackbusch,  vice-president  and  man-  within  the  Empire  and  it  i.s  felt  ^ia  2-34 '.s  maturing  1956.  I  Listed  on  Montreal  Curb  Market! 

Pavin?  nrpf  Achpttpc  of  Corresponding  period  of  '47.  Ihelagi.ng  director  of  Stromberg-Carl-  that  such  an  arrangement  could  cumulative  total  to  above  date  .  during  past  week  were  Class  "B”  j 

?ref  ^Ca^  Foo^ 'A'^^  AlrohoT^^  Journal  comments  as  son  Co.,  became  vice-president.  S.  be  worked  out,  without  any  haid-.  ^  $2  (  17  990  000  made  up  as  fol-  shares  of  Canada  Flooring  Co.  List-' 

Chat’eo  ^t;pT  Farn^,;,  rf'  Brownlee  wa.s  re-appointed  ex-  ship  to  the  Briti.sh  dollar  situation.  ■  9J0, 000,  made  up  as  fol-  , 

Lkps  T>anpr  nr^  Tnfp/  "Like  otner  distillers  the  Company  ecutive  .Secretary.  Although  subscribing  to  the  im- '  7-/..  of  $1  par  value,  of  a  total  autho- i 

^1”  Press^ed  Metais  Prov'l  T^nl  fTv. -  portance  of  .supplving  food  products  -gP^'ro  nrnvPn^Hlf  ^50,000  shares.  The! 

^  °  attected  by  the  heavy  stocking  ot  -aarkTST*  nTT«TV\n  n/\  ,  nn,i  ..ahpr  ha«ip  matPriala  tn  Fnc-  (2.j,000,000,  provincials,  $1 9.290,000,  abbreviation  will  he  CFL.  1 


Listed  on  Montreal  Curb  Market 


Norici:  IS  III-HFHY  C.IVKN  II^H 
|ie;<ular  ((iiarleriy  (tiviilenil  of  I^H 
i  Kents  (l.V)  per  sliai'<‘  has  beenH 
!  elared  on  t!ic  oiilstiiftiliii;^  ('.lass  V 
i  shares  ol  tlie  Koinpany.  pa>al)ie  ■ 
211(1,  1918.  to  shareiioiiiers  of  ren 

as  at  tile  ciose  of  business  on  Ji 


J5Y  DRDUt  OK  TFIi:  IIO.VROa 

L  a.  K.a.wl 

SecretJ 


port'  Scythes,  Silyerwood  "B  '  and  whisky  and  gin  by  vvnolesalers  and 
Y5  aterous  A  all  eased  37  while  retailers  in  me  latter  part  of  1917. 
Stedman  Bros,  shaded  3;,  On  Curb  This  was  caused  by  the  60-dav 
market  Lnited  Fuel  A  lost  1  i.,  close-down  of  U.S.  distilleries  whicn 
Butteifly  Ho.se  1  ■>,  Freirnans  pref.  ended  December  25,  and  the  fear 
lx  ana  F.  .  Horner  A  1;  M&O  .  j^hat  government  restrictions  on  di.s- 
'^'■hile  Donnacona  tniers’  use  of  grain  would  be  im- 
shaded  posed  after  the  close-down." 

In  loan  and  trust  Hst  Can.  Perm-  Operations  of  the  company's  sub- 
anent  and  Huron  &  Erie  both  came  sidiaries  in  Scotland  and  .Argentina, 
out  off  2  points.  jjojgg  article,  continue  profit- 

_  ‘  ■  able  this  vear. 


D.  Brownlee  wa.s  re-appointed  ex-  ship  to  the  British  dollar  situat  .un.  ;  '  .  .  -  ,  1  '  ing  covers  40,800  Class  "B”  shares  ’ '  *'^.‘’','7.  (JViAHlo.  H 

ecutive  secretary.  Although  subscribing  to  the  im-  _  .  .  .  „  ,  .  of  $1  par  value,  of  a  total  autho- >  ""*■  •  ^ 

'  ■  -  -  portance  of  .supplying  food  products  735  oOo‘oOO-  p^rovhSs''  $79“2^9(j  ()0()'  150.000  shares.  The  !  ,  inr-,;  .  ,  .  J 

MADC  niMAC  Pfi  land  other  basic  materials  to  Eng-  ;  ticker  abbreviation  will  be  CFL.  i  1 

MUKt  tUnUb  UU  '  it  Canadian  Company  was  incorporated  in!  PENMANS  LIMITED  ' 

iiAVTAKU  A  VII  Vk/  W  electrical  manufacturers  .should  be  ‘  non  corpora-  ^^26  by  letters  patent  of  the  pro- i 

IMTA  IfAnT/l  lAPfl  given  an  opportunity  to  participate  auo.'aH.uuu.  vince  of  Quebec.  It  acquired  at  that!  dividend  notice 

IN  III  MflllK  I  (lAIlKN  in  British  current  and  future  dollar  i  Total  for  full  six  months  Jan- ;  time  the  Mount-Royal  Lumber  &|  v, ;r  is  l.rivliv  uivi,  H.1,1  llii- 

”  1t1\/11  1  UiIULjU  expenditures  where  these  available  !  ^^^LV-dune  1917  was  $2,511,769,032,  Flooring  and  specializes  in  the  dry-  |•„iIo\vin«  Dividemi.s  ‘imve  been  deeljireil 

_  dollars  are  derived  from  either:  (1)  and  for  like  1946  period,  $2,679,270,-  ing  of  hard  wood  both  for  its  own  .  K»i'  ib«'  'luarier  ending  the  ;Ust  day  of 

Disbursements  on  Mortsage-  purcha.ses  by  Canada  in  the  509.  |  producthjn  of  flooring  and  for  other  H’l''',.,...r..|  „..i  sim-i,  one  ..,„i  o..,.- 

Loan  4eeoiint  Un  47  no  sterling  area,  .specifically  m  the, - -  manufacturers.  Its  kilns  have  an  *  V. ,  p  .'V;,’ 

,  ‘b  T:^  British  Dominion.s  and  Colonies,  or  aggregate  capacity  of  3,000,000  n,,.  vml  -inv  m  AinorNi  m  sii.in  holil.-is 

Dlirinj:;;  iy4i  Report  States  (2)  loans  by  Canada.  |  ||<^  THIS  ISSUE  f.b.m.  per  month,  the  largest  In  of  rocoid  „r  iho  L'mi  iiay  or  July,  hiis. 

- -  „  ...  ,,  .  ,,,  .  Canada  ea.st  of  the  Rockies.  The  !  (in  Hu-  (xiininoii  .stoc  k,  xcMiiiy  I'ivo 

Ottawa  ~  A  <,iihxt.anti:il  inrrpnao  Bllllt  J.mpirc  AiarKClS  nlant  ia  sitiintpil  in  IHp  Tniim  of  ‘•I'lits  iT.'ji-l  pi'i-  sliaii-.  luiyiilil,'  on'  the 


PENMANS  LIMITED 


DIVlIiEM)  NOTICE 


NO'I’ICK  Is  hereby  piv'-n  tluif  ih« 
lloNvin^i  Dividend.s  htivi*  beiMi  deehired 


SC6  Six  Yoor  Peak  -  -  fhe  amount  of  funds  flowing  into  Hor  manj’  year.s  Canadian  electri- |  i  Mount-Royal. 

D^»«.  nnmininn  r«ir«  the  mortgage-lending  field  was  cal  manufacturers  have  been  de-  International  Power  Earnings  officers  of  the  Comnanv  are-- 

Perron  Production  Dominion  Square  Corp.  3i,,7_  Central  Mortgage  veloping  and  .supplying  export  Again  Increase  —  Dividend  '  Aristide  Cousineau  Pres  i  d  e  n  t-  ".v  onin-  of  H.e  . . . 

T  — .  r.  Earnings  Gain  Widely  and  Hou.sing  corporation  reports  in  markets  for  their  products  within  Declarations  .  2  q  ^  Hainault  ’  Vice-President!  C  I!  HOHlNSov 

GoM  Minesfnli^es  ^  .summary  of  real  estate  lending  the  British  Commonwealth.  They  Apr.  Gam  in  Trade  Balance  ,  klendeau,  Secre- '  '■  s...o..,u,y -Tn.usu,...,-. 

CiOld  Mines  indicates  that  companv  s  '  in  r'an-irU  have  been  encouraged  to  do  so  bv  With  u.b. —  News  ot  the  Bond  *.  m  n  i?  ^.r  a  i  ' 

output  for  1948  will  show  the  first  3  The  continuous  decline  in  mort-  the  Canadian  Government,  and  also,  Market  .  3  tary-Treasurer,  all  of  Montreal.^  Muniiral.  June  14,  luis. 

Improvement  .since  1942.  The  mill  ^  j,  pp’’  ,r.;L  ,  f  .  p.,  p,,  p-ao-p  lu.tstaniiinir  Hp1,i  kv  !  bv  renresentatives  from  many  coun-  Canadian  Bu.sine.s.s  Index  .  1  Directors  are:-  Aristide  Cou.si-  - 

is  now  handling  better  than  300  f  .  ,  r  corporatrienrler-s  from  m  trie.s  attending  a  succession  of  Em- :  Floods  on  Fraser  River  Empha-  neau;  Georges  Hainault;  J.  A.  Boi- 

tons  daily  and  average  grade  of  ore  .  previoius’‘Tear  wa.s^  checked  in  1916,  report  states,  pire  trade  conferences.  Over  the  '  size  Need  for  Control  Action .  .  5  ^m-  Maurice  Ch^artre;  Lionel  J.  ,  pgf^j 

i.s  being  fairly  well  maintained.  In  LefatL  income  was  S751  ^  I"  t^^>5  mortgage  holdi^s  reached  past  number  of  year.s,  the.se  Empire  The  Editorial  Page  .  6  Crev  er,  A.  R.  Duffield  and  Geo.,  Preferred  Conuerted 

the  first  three  months  production  ao-q^nui  o0-'  ^  ’  their  lowest  point  in  13  year.s,  with  export  markets  have  absorbed  a  A  Page  of  Hints  for  Inquiring  Soucie.  ;  rreterred  Converted 

n  •  ,•  "■  $5.53,000,000  out.standing.  steady  increase  in  the  annual  per-  Investors  .  7  '  j  ono  non  p  eo  rp 

Bv  the  end  of  1916  holdings  in-  centages  of  Canadian  electrical  pro-  Dollar  Lack  Really  Shortage  of  m  vr  IV/lAAf  in «vc  !  200,000  shaies  of  $-..,0  par 

creased  to  $611  000  000  at  an  an-  duction.  World  Production  .  8  L.^Crapany  IVieeUngS  Prefe>-re'>  of  International 

nual  rate  ccmiparabi,^  with  th^.  'G  In  addition.  Canada's  purcha.ses  Investment  Dealers  Make  Wide  ;  ^ |  Petroleum  have  been  converted  into 

year.s  of  highest  real  estate  lending  in  these  British  Dominion.s  and  col-  Progress  in  Putting  House  in  ^  Fomi.anv  of  Canada 

--  1927  and  1928.  Cash  disburse-  on.es  have  shown  a  steady  increa.se.  Order  Security  Prices  Wide-  J  '  ^nnuJl  n metin J  in  C^  ‘r?oio«i; 

ments  on  mortgap-loan  account  This  mutually  favorable  trade  .sil- !  AU^'^ted  by  Removal  of  .  kam.  Om.?  on  Thursday.^une l'"^24,088 

made  by  the  lending  institutions  nation  has  now  been  drastically  up-  ,  ,  ' .  at  in  am  . 

totalled  .$201, 700,900  in  1917,  15  per  .set.  Even  though  Canada's  pur-  ID.A.  Leadership  in  Humanizing  ,  '  '  Power  to  elect  two-thirds  of  the 

cent  higher  than  the  previous  vear.  chases  are  at  an  all  time  high,  re-  Company  Reports  .  10  Inlcrnalional  I«"'‘r  Co.  Ltd.,  an-  board  of  directors  was  vested  in  the 

The  overwhelming  bulk  of  lend-  strictions  in.stituted  through  the  in-  H'-oviding  Venture  Capital  to  nual  meeting  in  Montreal  on  Thurs-  preferred  stock  and  the  entire  i.ssue 

ing  for  new  construction  i.s  in  the  fluence  of  the  Briti.sh  Government  Develop  Private  Enterprise...  1 1  ,  day,  June  24  th.  was  owned  by  Imperial  Oil,  which 

re.sidential  real  estate  field,  where  on  purcha.ses  from  Canada  bv  the  Gof'lon  Calks  for  Increase  in  U.S.  ■  East  Host, -nay  Power  Co.  Ltd.,  |  is  selling  its  entire  holding  of  In- 

loans  amounting  to  $106,100,000,  in-  British  colonies,  as  well  as  in'divid-  Investment  in  Canada  .  12  annual  meeting  in  Montreal  on  ternational  Pete  .stock  to  share- 

volving  25,582  h(jusing  units,  were  ual  consideration  taken  on  the  part  ^nd  Western  Oiks  13  Friday,  June  25th.  at  noon.  I  holders  on  a  pro  rata  basi.s. 

approver!.  I  of  the  self-^?overnin^  Dominion.'^,  Mining?  b  ields .  .  11  Uomiii  ion  Square  Corp.,  annual  j  Standard  Oil  of  New  Jersey  has 

-  have  .seriou.sly  restricted,  or  en-  statistical  Review  of  the  Secur-  ^  rneeting*  in  Montreal  on  Tuesday,  ;  announced  its  intention  of  subscrib- 

Britain  is  offering  jobs  this  year  tirely  eliminated  these  export  mark-  “V  Aiarkets  .  15  j^ng  29th.  at  2.30  p.m.  ling  to  “Pete”  shares  to  which  it  i.s 

to  100,000  skilled  workers  from  ets  from  Canadian  electrical  pro-  Industrial  and  Mines  Index  !  The  Mexiean  Light  and  Power  eufitlcil  us  holder  of  .some  70  per 
abroad.  ducer.s.  ‘  ('o..  Ltd.,  annual  meeting  in  To-  i  cent  of  outstanding  Imperial  stock 

_ _ _ _ _|  I  IMMS  --  imh:\  I.auia  SiriiMi  .  7  ronto  on  Wednesday,  June  30th,  at  :  and  will  offer  other  International 

I!  'r  I'i !  H  a.m.  Petroleum  shareholders  three  shares 

'■'•‘iii'i  ■  I'l  Miiciliiiialii  M.  1.!  St.  Lawrence  Corporation  Ltd.  "f  Standard  for  each  20  Inter.  Pete 

fVlaiKCT  allU  y  UIUIIIU  II.II  •|.■l.•|.llnI,..  .  7  11.  n.  7  special  meetings  of  shareholders  in  and  one  thermal  plant  arc  able  to 

_ _ ^  Hn'iii'mii  " V;"  ’  i:(  \liani':;I.'"Iw  ■  ll- !  Montreal  on  Wednesday,  July  7th  j  -  — .  . . — 

I’oiM-i  _ '  I  Oil  ,  II  at  10.30  a.m.  (Cla.ss  A)  and  2.30  M.  !^.  K.  I.ISTIN(J  VALl'ES 

MONTREAL  STOCK  EXfllAM.E  ■  c‘'i'>'i'  ('  I'l’l'l' ('i'm  '  '’'  "''‘'a''  la  P'"''  (cmHmon).  ^  -  -  - 

,  ,  iM.i.isinals  Liililirs  r.,ml,i,„'l  Da.r's  I  I’a,  ; ;  7  ' ,  !n  .St.  Lawrence  PapiT  Mills  Co.  Lid.  i  The  value  of  all  shares  listed  on 

\Vi'r  vl!'  .  7r,!a  in;/  :i77.iii  ‘eiiiais  ...  I  Na'iiaiai  ivir  ’  El  special  meeting.s  of  shareholders  in  j  B'e  Montreal  Stock  Exchange  and 

I'll.S  iiT  ii  .  ..  "  . i.').::?  77.7  11.1.!)  jsi.si)  I  Can.  yii-kcis  Hi  .\i,iiii  im  a  ..  L'l  j  .Montreal  on  Thursday,  July  8th  at  !  of  May  amounted  to  $9,373,096,046 

'  I  i’, 'I;, ■  -I  „  I  '*’ •  11  1  10.30  a.m.  (preferred)  and  2.30  p.  I  Montreal  Curb  Market  at  the  end 

TORONTO  STOCK  EXCliANi.E  .  ;  V'/a/s.' iio.n/s./.a.^  (V.r  I  vi.'ili/In..  :  ;i '  m  (common).  Compared  With  ,$8,832,978,991  in  the 


A  .sub.stantial  increa.se 


manufacturers.  Its  kilns  have  an  ,  8('>';i<,  "ur  (‘'"1  "ur- 

.  ....  „„„„„„„  liall  per  iriil.  Il'.'ii,  pavaklr  <ai 

aggregate  capacity  of  3,000,000  Hi,.  2ml  da.r  nl'  .Xu^ust  to  Sharrholdcrs 

f.b.m.  per  month,  the  largest  In  of  ici-oiii  of  ihr  I’mi  day  of  July,  I'lis. 

Canada  east  of  the  Rockies.  The  !  Oo  thr  (Simmon  stork,  srMiiiy  I'ivr 

plant  is  situated  in  the  Town  of  Hs.'siOr  the 

D  ,,rti  9**”  Aii^Mist  1(1  Sluireliolders  or 

xVlOUni-KOyai.  i  reeonl  of  the  iritli  (hiy  of  July,  1918. 

Officers  of  the  Company  are:- 


output  for  1948  will  show  the  profit  of  $122  388  for  vear  end-  continuous  decline  in  mort-  Canadian  Government,  and  also  Market  . . 

Improvement  since  1942.  The  mill  .  .  April  30  1918  eauaT  to  ^2  60  loans  outstanding"  held  bv  !  representatives  frona  many  coun-  Canadian  Biusiness  Index  . 

is  now  handling  better  than  300  .  ^  com’oar'ed ’with  885  733 'or  corporate  lenders  from  1932  to  1915  trie.s  attending  a  succession  of  Em- ;  Floods  on  Fraser  River  Empha- 

tons  daily  and  average  grade  of  ore  ,.  ’  ,  *  .  „a’  vear  was  checked  in  1916,  report  states,  pire  trade  conferences.  Over  the'  size  Need  for  Control  Action .  . 

IS  being  fairly  well  maintained.  In  _  oneratinc  income  was  $751  ^  1^*5  mortgage  holdings  reached  past  number  of  years,  the.se  Empire  The  Editorial  Page  . 

the  fir.st  three  months  production  ao-ainst  $(559 .50''  ^  ’  ff'e*'"  lowest  point  in  13  years,  with  export  markets  have  absorbed  a  A  Page  of  Hints  for  Inquiring 

\\  as  heaviest  since  the  first  quarter  "  *  ,•  o.  $553,000,000  outstanding".  steady  increase  in  the  annual  per-  Investors  . 

of  last  year,  amounting  to  $1 1', 5,793.  Funded  debt  was  reduced  dunng  hoiHino-s  in-  centages  of  Canadian  electrical  pro-  Dollar  Lack  Really  Shortage  of 

For  the  year  1917,  recovery  amount-  the  year  by  $147,500  to  $2,699,500.  ^pgaged  to  $611  000  000  at  an  an-  duction.  World  Production  . 

ed  to  $6,54,.560  from  trekment  of  a-“set.s  are  sdiown  S13(),-  v„niparabie  with  the  t..v.  In  addition,  Canada's  purcha.ses  Investment  Dealers  Make  Wide 

.01, .506  tons.  J6J  and  current  liabilities  at  S-hk-  years  of  highest  real  estate  lending  in  these  British  Dominion.s  and  col-  Progress  in  Putting  House;  in 

Mine  development  ser.ously  rc-  5o2,-  —  3927  and  1928.  Cash  disbui.se-  onies  have  shown  a  steady  increase.  Order  Security  Prices  Wide- 

turded  bv  prolonged  labor  .-liiortage,  against  $10,^61.  ment.s  on  mortgage-loan  account  This  mutually  favorable  trade  sil-  *y  Affected  by  Removal  of 

is  gathering  momentum  and  this  in-;  Directors  announced  declaration  made  by  the  lending  institutions  nation  has  now  been  drastically  up-  "Pegs'  . . . 

creased  work  will  be  ref'e  -tgd  in  of  dividend  of  50c  a  share  payable  totalled  $2()  1,700,000  in  1917,  15  per  set.  Even  though  Canada's  pur-  I  f-*^A.  Leadership  in  Humanizing 

higher  costs  for  the  current  year.  July  16,  to  record  June  15.  cent  higher  than  the  previous  year,  chases  are  at  an  all  time  high,  re-  (  ompany  Reports  •  •  •  •  . . 


pril  Gain  in  ’  Trade  ’  Balance  ,  Hainault  Vice-President  . 

With  U.S.-News  of  the  Bond  '  f""*  ,^^‘®®  I'"®"®  ^ 

Market  3  (ary-Treasurer,  all  of  Montreal. 

inadian  Bu.sine.ss  Index  .  1  Directors  are:-  Aristide  Cou.si- 


Cempany  Meetings 


I 


without  cash! 


Carry  Canadian  Pacific  lixpress 
Travellers  Cheques.  Use  them 
just  like  money  —  cash  them 
almost  anywhere!  Your  signa¬ 
ture  is  your  identification.  If 
they  are  lost  or  stolen  before 
being  countersigned,  their  full 
value  will  be  refunded  to  y»)u. 


approved.  I  of  the  self-governing  Dominions, 

-  have  seriously  restricted,  or  en- 

I  Britain  is  offering  jobs  this  year  tirely  eliminated  these  export  matk- 
I  to  100,000  skilled  workers  from  ets  from  Canadian  electrical  pro- 
!  abroad.  ducers. 

Market  Averages  and  VoBume 


An^^.iiKiin.  (lit 


MONTREAL  STOCK  EXCIIANOE 


TORONTO  STOCK  EXCIIANI.K 


liuKistrials  L'tililie 
77.0 

\Xi.2  7i'..0 

l.’KiJ  77.7 


Cxitnhine  I 
I  I.V9 
1  I  1.1 
11.1.9 


liasr  Metals 
iidl  '1  rlrplidlK 
linens  River 
liiainriii* 

I  !  tin.  Klnoriii^ 
j  Can.  (inir  Oil 
,  Cananiaii  Car 
I  Can  (  mttoiis 
Can.  Viclxei  s 


Oil  .  1  »  l.onvieout’l  (C  1".  Ll  ■ 


MaiHlonald  M. 

7  MaeMillan  II.  R. 
Massey-llai  ris 
!/!  McIntyre  I'nre.  . 

I  MeCend  Oil  _ 

Kl  McNieaii  l.i;{lit  . 
IJ  Mnrinai' 

7  >,'i  m  ison  Rrass  . 

I  N.'Cinnal  Rele 
K>  .\ni  tli  Inca  .  . 


June  ir.tli  . 

Week  .\AO  .  . . 

LM8  Hi;;Ij  . 

NEW  YORK  STOCK  i:\(  HANOE 


Indnst  rials 
188.92 
I8.S.0I 
191.11 


QomoJUmi. 

TRAVELLERS  CHE0|Ie4' 


June  Ritli 
W(cK  A^o 
J:M8  lliul) 


t'lililies  Coinliined 
12.2  7c»i 


;  Dome  Mines  .  . 

Ddin.  S.  I  :orp. 

'  I  Onii.  W  oolleiis 
i  !•:.  Sullivan 
I  Moseo  (.old 
(liant  V'knire 
!  (.odei  ich  i:tev. 
lionts  Ltd. 


sinedej  s  I  Ritininnni  it.  Ll  j  -  •  -  |  prcvious  iDontli  aiul  $8,912,547,981 

xiVi'il  s ;  l  l  si;  I'awV.’  |/.'’ir'  i'  The  French  Ministry  of  Agri-  Ma.V  1917. 

s.  i  m  p.  .  Hi  shia  i  iH  (inr  i.  '  Ll  j  culture  announces  that  the  area  |  Ilxcluding  the  v.ai-ious  bonds  the 
xxixill.  iis  :>  .S'iscdi'  (iiiid  .  1 1  I  .sown  to  winter  wheat  at  Aiiril  1,  i  with  $7,265,563  in  April  and  $7, 

'(/c'l'i'ii  Ll  s'  *i)i'ii:iii’n"' '  '  ^5  per  cent  greater  than  1  total  was  $7,808,216,601  compared 

Ll  siaiiil.  'j  .  niical  :i  j  in  1917,  although  20  per  cent  below  !  1  13,179,707  in  the  corresponding 


strep  link 
r.  T.  c. 


that  of  1939. 


Montrea*  .Slock  Kxelian;ie 
'J  (iron to  St‘M‘k  I'.xcliaii;;'* 

\**u/  \'(ieL  sitrwL:  I'.xeliMOui 


Week 

I’revioiis 

lOl  XI. 

TO  DXIH 

Impel 

iiil  oil 

.  i 

liansp 

art.  lilltg. 

I'o  .(line  loth 

Wrrk 

1918 

LM7 

Inter. 

Ilvdro  . 

2 

Twill 

I’.itv 

in 

1.1199.1  ll 

779,280 

2.',,!)(;:t,(i(i  1 

2n,i7-',!iia 

Inirr. 

Hrlr 

.  Ki 

X'rnliir 

rs  1.1,1. 

1  1 

LL'iO.lMH) 

a  iiiiii.iiiiii 

Inter. 

Loss  er 

2 

V 11  leal 

Oils  ... 

11 

S.lld.WKI 

e.i.iii.uuu 

jj:!,:iij,uou 

117,--'li2.(J0U 

Inter. 

L’tilitiex 

.  1.0 

WtiU 

XVuxa  .... 

1.1 

month  a  year  ago. 


1  try  homes. 


VoluTie  37,  June  25,  1940  throuph 

June  17,  1949. 

Issues  1  throuph  7.  June  25,  1948 
throuph  Aupust  5,  1948  incorrectly 

called  volurre  36. 


